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© WALL STREET advanced 
strongly over a wide front, with 
the changed outlook for the 


lY-month girl shot dead an Belfast 



BY ROY HODSON 


BELFAST, Sept. 3. 


Lord George-Brown opened the 
Lahour for Europe campaign 
last night with strong reaffirma- 
tion that a Labour Government 
would have accepted the terms 
for Britain's entry into the 
Common Market. 

He told the first of II campaign 
meetings organised by the 
Labour Committee for Europe 
that it was “ rubbish " for Labour 
to reject the terms because there 
was a Conservative Government. 
He added: “ I am not u cheat and 
1 can assure you that on these 
terms we would have recom- 
mended to go in." 

The party's official campaign 
against entry opens on Wednes- 
day with a Bradford rally to he 
addressed by Air. Callaghan. Mr. 
Boy Jenkins. Air. Michael 
Stewart, Mr. George Thomson 
and Air. Harold Lever arc all 
scheduled to speak in the Labour 
pro-market campaign. 

* 

Court ruling 

The Executive of NALGO. 
Britain's biggest white-collar 
union, must not direct its TUC 
delegation to vote for British 
entry into the Common Market 
a High Court judge ruled 
yesterday. 

Mr. Justice Goulding. after a 
two-day hearing of an action 
brought by Leeds branch officers, 
ordered the Executive to with- 
draw its direction to the TUC 
delegates to support a pro- Market 
resolution and oppose 3 c anti- 
Markot one. The decision will 
ensure success for the anli- 
••.-h'-* iw command a. 
majority uf votes at the Congress. 
Back Page 

BerVm accord! 
signed 

Aflcr an ucvep table German 
language text had heen produced 
after another night ol argument, 
the four-power agreement on 
Ber ! m was sinned in West 
Berlin yesterday. The first 
iiup-ctant Easi-West treaty on 
Berlin since the war. it lays 
ttnv.ii the principle nf unimpeded 
access to West Berlin hy road, 
rdil and wyler.vay through East 
German territory. Page 9. 

Ky threat on 
Vietnam peS2 

South Vietnam Vice-President 
Nguyen Can K ; . is reported to 
have given President Thieu two 
v.ee ti> c.iil off the October 3 
F residential elections, in which 
lie is the only candidate, or risk 



I At the end of a day in which the IRA gun campaign continued in widely 
’scattered areas of Northern Ireland and a 17 -month-oId Catholic girl was 
shot dead in a Belfast street, the IRA Provisionals in Dublin to-night 
warned people in Ulster to stay away from all public houses, hotels and 
business premises likely to be frequented by British troops. 

The Provisionals' statement, a moving car which was seen Mr. David Bleakley, Minister 

Issued in the people's “own inter- driving away towards the border, of Community Relations, said: 
ost •’ also advised civilians to A soldier in Belfast had a ‘ No words can really express the 
all 


economy again cited as the 
major factor. The index closed 
at 912.75 for a gain of 12.12. 

® LONDON EQUITIES ended 
the Account on a quiet but 
steady note, the index closing 
1-4 down at 417.5 for a gain on 
the Account of 8.1. 

New long ‘tap’ 

9 GILTS were firm before and 
after news that the old long- 
dated “ tap ” stock was ex- 
hausted. the Government Securi- 
ties index rising C.OS to a now 
peak for the year of 76.38. A 
new £600m. long “ tap " offer of 
Si per tent 19S7-90 stock at 9fi 
was announced at the close and 
is expected to give the market 
further impetus. Back Page; 
Page 12 

© THE £ dosed slightly higher 
at S2.4G. 

v -VOID -%V 1" -j4i.75. 

© TREASURY BILL RATE fell 
l».S8fi7 per cent to 4.9165 per 
cent. 

9 THE DOLLAR was fractionally 
weaker against most currencies 
as the second week with ihe 
major European currencies float- 
ing against it came iu a quiet 
close. Must Continental centres 

slopped dealing at mid-day. and 
London h urines? was thin 
throughout. The £ closed at 82.48 
i against $2.4590 on Thursday) 
after 82.4563-82.4i5S during the 
day. The financial franc rose 
further to .about 41 per cent, 
above the old parity. 


Davies move 
on 


stay away from 
offices. 

The baby girl was shot from a 
passing car while playing in 
iveogh Crescent, in the Falls 
Road area. She died soon after- 
wards. The gunmen were appar- 
ently shooting at an Army patrol. 
The girl was later named as 
Angela Gallagher. 

Police said to-night that the 
killing was “ without the 
slightest shadow of a doubt the 
work of the IRA." 

Before dawn a British Army 
major. Robin Alers-Hankey, aged 
35. of Southampton, was shot by 
a sniper in the stomach while 
on patrol with his men in 
Londonderry. To-night he was to 
have a reasonable chance of 
recovery. 


'government narrow escape when he was fired horror of what hps been done to 
upon by a sniper. The bullet Belfast this week. We have 
glanced off his beret. Several experienced savagery on an un- 
other cases of soldiers and police believable scale and now. to add 


to the horror, the most innocent 
of all. a tiny child, has been 
slaughtered. 

“The time has come to treat 
these killers like the lepers they 
are. They deserve neither com- 
fort nor shelter, only cold 
contempt and utter rejection." 

The sequence of events this 
week leaves small room for 
doubt that the IRA has begun a 
new phase of violence in which 
it is prepared to kill or maim 
indiscriminately. Ulster people 
are reacting by apparently 
accepting that they are in a 
war situation. Life in Belfast 
during the last 4S hours has a 
distinctly similar air to life in 
British cities during the days of 
the German blitz. 

Tn a later incident near the being fired upon were reported ah j?J ps 4 of c * 0 ^' ne Th^Tit^is 

border an Ulster Defence Repi- by the security authorities. ieSrtedhv eariv eve nine Few 

•went sentry. Private Robert Mr. Brian Faulkner, the Ulster gJJJ™ S ub V L tSubfina to 

Veuch. was machine-gunned in Prime Minister, to-night des- JJ?” .? £ntre stores 

the back and killed while he was cribed the IRA campaign as "osin* business ^because 
standing outside a police station, “sickening, indiscriminate vio- a e ' n<> usmess ecause 
The gunmen were shooting from lence." Continued on Back Page 


Escape 


NO PAROLE FOR 
CAHILL 

In New York a three-man 
appeals court panel refused to 
release on parule the IRA 
Provisionals leader Joseph 
Cahill, ponding an immigra- 
tion service hearing on Tues- 
day on whether he should be 
barred from the United 
States. 

Cahill has heen held in cus- 
tody since he arrived in 
America at the start of a five 
week fund raising tour. 
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5 o 3 5 cel-hoard 

ire 5 trawler 

dice boarded the- Hull trav. ier 
jston York when she decked at 
hrrdeen yesterday after reports 
L attempted fire-rawing on 
d. Four fires broke out 
vin a short time oi ouch other 
f.'ic ship 'vo.: oil the north-east 
of Scotland. Skipper Les 
r»ardsn:i immediately headed 
[Aberdeen. 


opas &n d peaces 

Macclesfield by-election is 
cted to be held on Seplem- 
30. OtV-.-s are due to i«v 
at Sl:r!.n« and Falkirk 
‘ember 16 1 and Vidovs 
em bv r 23 j. 

on floods tn East Pakistan 
**o far killed HO people. 
Lag to official reports, 
“lkistan now has its first 
governor under Presi- 
ihya I\han. Dr. Abdul 

] Malik, 55. 

i.ilidaymakcrs ore being 
i travel free!;, to Spain 
inrensiw -'h i i ora in- 
Dm at Beni dorm after a 
"Tinian contracted tbo 

I school hoy David 

/ GCE ‘O ‘ level pass 
.ids fcorrar fiim sub- 
h General paper. 

K but oil-rich slate 
esierday officially 
oentfencu with the 
nev; treaty of 
Britain. 


'I 

S9 INDUSTRY SECRETARY 
Davies paid n surprise visit to 
Scotland jesterdsy for “ informal, 
private, talks" u.n the Upper 
Clyde's future. In fact, he \v<'* 
believed to have contacted a 
I'r.ur. inviit bus I n^sman as pros- 
pective chairman of the provi- 
sional Board nf the planned 
Govan-Linihou c e company. Ship- 
owners whose UGS contracts 
have to l.p renegotiated have 
stressed the urgency nf setting 
up L-.e Board jf they are do 1 in 
transfer iheir orders to other 
yards. Back Past 

0 LOUKHEEll. in order to com- 
pete more effectively with Ihe 
DC-30 and Boeing 747. is offering 
airlines an ox tended -range ver- 
sion of thy RB-211-powercd Tri- 
Star. Page 11 

O iVORIC C.Y THE CONCORDE 
project was halted by a walk- 
out by 7, <X iQ workers at BAC's 
Filtr.n. near Bristol. work-*, in 
protest against lack of unioa- 
manacenicnt consultation prior 
l.i the announcement of 1 . 20 U 
lydundancie-. Page 11 

© £12131. COUNTER OFFER 
f:om Recti internal tuna i is being 
recommended by sanitary ware 
makers Ttvy fords directors after 
they twice turned down bids 
from Glynwcd Reed’s offer values 
Twy fords Ordinary at 
122 !p. Page 12 

OVERSEAS 

© U.S. UNEMPLOYMENT rate 
in August rose to f>.l per cent 
bringing the number of jobless 
to over Sin. Back Page 

SOKPAKSES 

RIerman Industrial Holdings 
expects a satisfactory growth in 
group profit and expects lo in- 
crease the dividend hy at least 
2 1 per cent. Page 12 
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BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

UNEXPECTED deadlock was also in the works engineer's Other manufacturers are near- 
reached after nearly six hours department ing ths point. Vauxhall. without 

of talks between unions and 
management in Birmingham 
;. esto rd ay to try to find a 
formula for ending the Lucas car 
component strike, which has 


Whs* the maintenance production Tor three weeks 
engineers arc arguing about is through holidays and inventory 
this tears holldav pa\. The taking, is building normally but 
a ut content under which this is having to keep the situation 
paid ran cut on Tnertur. and. under daily scrutiny. “Every 



Cheaper 
home 
loans on 
the way 

BY HAROLD BOLTER 

A REDUCTION in building 
society interest rates will be 
announced on October 8, it is 
understood. The most likely 
move is a drop in mortgage in- 
terest rates from 8J per cent, 
to 8 per cent, and a cut which 
would take the interest paid to 
investors down from 5 per cent, 
to 4} per cent 
It is possible, however, that 
the building society movement 
will decide to carry out some 
“fine tuning” around reduc- 
tions of this order. In a decimal 
currency and computer age the 
societies could work to closer 
tolerances than adjustments of 
a quarter or half a per cent. 

Meeting 

Traditionalists within the 
movement, however, are likely 
to opt for a straightforward fall 
of half a per cent, in mortgage 
rates and a quarter per cent in 
investment rates. 

The general feeling among the 
societies is that they cannot 
persist with their present rates 
following the 1 per cent cut in 
Bank Rate. A final decision has 
been deferred until the next 
meeting of the council of the 
Building Societies Association 
on October 8. 

Although withdrawals of sav- 
ings from the movement were 
fairly high in August, a normal 
occurrence in a holiday month, 
record funds are still being 
attracted by the movement and 
the societies enjoy a high 
liquidity ratio. They feel that 
they can bring down investment 
rates without impairing the 
high inflow of money. 

A cut in mortgage interest 
rates from 81 per cent to 8 per 
cent, would not have a particu- 
larly pronounced effect on re- 
payments made by home-buyers. 

Repayments on a loan of 
£5.000 over 20 years work out at 
£44.03 a month with the interest 
rate at 8J per cent, and over 25 
years repayments would he 
£40.71. The comparable repay- 
ments with interest rates pegged 
ar 8 ner cent, would be £41.50 
and £39. ’’ ' 


Bigger 


no prospect of a 
meeting. 

The strike. l»v 300 maintenance 
engineers, has shut nine com- 
ponent factories and made 13.0(10 
idle. Trie maintenance men 


taken 'w the unions on the Ford also is managing to main- 
question' of a new. improved tain normal production but 
J., r p„ ra -nt n evert ii el ess is bavin? to re- 

V' ' -- „ schedule some commercial 

JSt smw"' in“A»V i? vehicle assembly programmes. 



Apart from this slight saving 
however, a reduction in the rate 
would also help people to obtain 
slightly bigger mortgages, in the 
sense that advances are closely 
tied to the formula that repay- 
ments should not exceed be- 
tween and 3 times borrower's 
annual salary. 

Mr. Walter Johnson. Labour 
MP for Derby South, yesterday 
called for Government action to 
force building societies to reduce 
mortgage interest rates. In the 
present mood of the movement 
this sort of pressure is un- 
necessary. There seems no 
doubt that they will come down 
next month. 

What 5% Bank Rate means to 
borrowers. Page 11 
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feit. a!* hooch r.o\ *<• much, as intensify problems being created ! 
the :i:arj.v» i ; *!a t . **ilh produc- by non-co-operation and an 
tint fUcvIv.'sC* .:t if'fr.c plants overtime ban — measures taken] 
stiil I'.-’ in protest at the cancellation by 

oi fir:J cir makers to employers of a wartime rate-) 
fo hit i- S -Irish L';!r>nd. Maris fixing azreement. Jaguar Cars.j 
In addition to the AUEW* three I eir.r nude a; Oxford with- the British Lev land prestige] 
other union officials retire- out windscreen v:;n-:r motors, salnnc and sports car maker, will 

sen ted sheet tretai workers ar.d Ro ,- er is in trouble with be without production until Tues- 
wood workers aad boilermaker?, certain supplier. day mjj'nL 


Workers, which had instructed 
local official- lo seek fresh talk:, 
thought it would b«. 


No initiative 


U.S. AIRLINE 
MERGER 

In New York last night North- 
West Airlines and National Air- 
lines said they had agreed in 
principle to merge. The proposed 
basis of exchange of stock is one 
share of National for 0.85 of a 
share of North-West. 

Completion is subject to adop- 
tion nf a definitive agreement by 
the Boards and stockholders of 
both companies, and approval of 
the U.S. Civil Aeronautics Board. 
AP 
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minimum 


BY JOHN ELLIOTT, LABOUR EDITOR 


THE TUG i? cy peeled to riiie 
il<; ninimum wage target for the 
Second lime m less than r.--i 
wevks at ihe annual »>ngrcJi. 
which opens here un Monday. 

Tin*; would bring the target up 
120 u week, which many union 
leaders regard j? a Je?- r«.a li.,.uc 
immediate objective than tne £1? 
agnrc-d nnly bit week by the 
TUC General Council. 

Many back €18 

The ±TS was an morels#.* of 
£I.5»i fi'-cr the -ik.Vi larset sr;’. 
uy ihe TUC jn July la?l year, and 
wa> adopted *»y the Council on 
Ihe advice of its F.ceit'vmes l>o- 
parliner.l l< ■ tat e account of 
indatinn. 

Ac reporivd in the FINANCIAL 
illfuS on Tuesday, this -13 I? 
being broadlv adopted **y unmn 
leaders "f TTn.OOii l-ica! govern- 
ment manual wnrkvrs and i^O.inn'i 
hospital ancillary •■vorkers :n r. y.v 
vrace claims. 

The local .government tiai-n i~ 
likely to he final ued here -n 


B.ne/r.-'-.: •-eek-ern by union 

“.•aderi. I'. also have other 

in;, inc'e.ajrng a threshold 
clause. r-r.-.M'r.Jj slloving for ex- 
; ra >• age Increases tn cover ruses 
in ’.be '.s;: o' abnvc a 3 

per cert' '.r.s'c.hvl.l calculated on 
r. e: r.:h:y o-s;-;. 

R-ji if ’■•i« £ 2 >; :argrt is adopted 
next week hy ihe TUC. it seems 
U'.illreiy ‘hat -.he iocal gnvertl- 
v.-ii and ho?ri!?a! union leaders 
j ■ I amend i:icir idei«. even 
;V -, i:n ‘.he. ■V.Co-.’cd the TUC's * 
-ib5 r ‘ I-:- - . d lift year. 

Tncy :■ c *'• consider that 

'•■hi;.' .vs’ -.f ewr.gr 1P.5 Per 
n-.-nt. baste rates i which plus 
of-.er * .--ri^ns the Total 

■'JuPn ’ sor.ie wnrkcrf to annul 
r . •'.-■i .? rea’.i'tic. ;t would 

ir ; <" .-:.h :'rc—.-n;.'ng a moot 
z .-Vjiri'-Ui tar :•••; of iyo. 

Th:? fit? :r. vr.h me view of 
-e‘ er:i: :.:viuf« rs »i tiio TL'C 
'"ene-.J C‘ , -r*-. , i '..■hi feel '.h-t 

;? |J yii.,- iiaRCVn'.l'tllk.* tn«W 

or: £S.? whie.i ;e n'-.sat fur :i 
l.-rgi; V. , :.'er v !ov.-ra:ti 


workers, rather than adopt a 
more long-term £20 campaign. 

Eut it now stems that the 
TL'C will either be forred. next 
week, into the position uf having 
to change its aim in £20. or will 
have to find some formula which 
embraces both with the larger 
figure being presented as a long- 
term target. 

The problem has arisen be- 
cause the Scottish Commercial 
Momnnen. recently merged with 
the Transport and General 
Workers' Union, has tabled a 
resolution for £20. while the 
small National Society nf Brush- 
makers has one fur £1S. The 
TGV.T is still more closely 
involved, because it has tahled 
an amendment to the £20 resolu- 
tion stressing that it is for a 
ha**c week of -i0 hours — the 
TGWU's own new target of a 
35-hour week also being put 
forward. 

Now these resolutions are to 
fie combined this week-end. 
•-.Vi-h mat-os it virtually certain 
that the nncht of the TGWU will 
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BLACKPOOL. Sept. 3. 

lead to Congress considering and 
approving the £20 figure next 
week. 

Apart from discussing this 
issue this morning at some 
length, the TL^C Genera! Council 
disposed with most of the rest 
of next week's Congress agenda 
in a short time, compared with 
the whole afternoon it spent 
yesterday m debate on the issue 
of union registration and the 
Industrial Relations Act 

Incomes resolution 

A number of resolutions 
opposing the Government's 
economic policies have been 
combined into one motion, which 
urges the need for a planned 
growth of incomes. 

This is in line with the talks 
taking place in the National 
Economic Development Council 
on the future of the economy, 
although some Left-wingers 
might have preferred this 
reference to have been left out 
so that no impression should be 
given that the TUC was in any 
way interested in an Incomes 
policy. 
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Paris currency 
talks make 
slow progress 


BY ADRIAN DICKS 

THERE WAS no sign of a 
change of position by. either the 
Lf.S. or any of its trading part- 
ners when the Group of Ten 
deputies met here to-day in the 
first stage of the long process 
of multilateral discussions on 
the future of the world mone- 
tary system. 

The purpose of their meeting, 
which will continue to-morrow, is 
to draw up an agenda for the 
Ministerial-level session of the 
Group of Ten. due to take place 
in London on September 15. It 
is also the first multilateral con- 
frontation between the U.S. and 
all its trading, major partners 


EEC monetary plan greeted 
favourably; Dutch move against 
Inflation Back Page 
Editorial comment Page 10 


since President Nixon's August 
15 package 

Dr. Rina ldo - Ossola, deputy 
Governor of the Eank of Italy 
and chairman of the deputies, 
told the Press this evening that 
it would be ** false " to think that 
the present crisis could be solved 
by the Ministerial meeting on 
September 15. He added: “We 
do not 'exclude the need for a 
second Ministerial meeting of 
the Group of Ten on September 
26. and possibly September 25 
also.” 

Dr. Ossola said the deputies 
had not reached agreement on 
the causes of the -present situa- 
tion of fundamental disequili- 
brium. Nor had any one 
country been judged responsible 
for bringing it about However, 
all countries agreed on the need 
to find solutions as quickly as 
possible. 

The present situation must not 
be allowed to get any worse. Dr. 
Ossola said. “We cannot allow 
any further pollution of the 
monetary atmosphere.” Dr. 
Ossola said that in discussing 
possible remedies for the dis- 
array of world payments on bath 
current and capital. accounts. the 
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Caribbean 



There’s Mont Pelee in Martinique, La Soufriere in 
Guadeloupe . . . and Creole channers everywhere! Superb 
beaches, gorgeous Creole cooking, (a combination of tropical 
goodies and French finesse) wines front France, local 
pineapple, unbelievable lobster . . . Relaxed, friendly islanders, 
the best rum in the islands, water sports, tropical sun and sea- 
breezes. French Caribbean is perfect and Air France Welcome 
Tours take you there! Irithe splendid comfort of their 747*s t- 
just 8 hours from Paris. See your Travel Agent or return 
coupon for the Welcome Tours *71-72 brochure - French 
Caribbean tours, 15 days from £255 (Prices 
include accomodation in first-class hotels 
and economy 
jet or tourist 
class-travel). 



I am interested in Welcome Tours in the French r3n~hhw.n . . . 

I am also interested in other Welcome Tours: South America ... 
Mexico . . . Middle East . . . Far East . . . Pacific ... 

Indian Ocean . . . Round the World . . . (dde where' appropriate) ’ 
Air France, Dept. P.U., 158 New Bond Street, London Wi. 
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PARIS, Sept 3. 

deputies had covered trade 
policy and the terms of trade, 
“burden sharing" the EEC 
Common Agriculture Policy and 
other matters. - • 

His remarks, however, seemed 
to imply that the U.S. delegation. 
Jed by Mr. Paul Voleker, Under- 
secretary of the Treasury, had 
little new to offer the Europeans. 
Japanese and Canadians beyond 
a repition of Washington's con- 
sistent line that the next stage 
is for all these countries to 
adjust (heir own parities. 

There was also some discussion 
to-day of studies by the OECD 
secretariat seeking to draw some 
prelim in ary conclusions from 
the movement, of currencies 
since the D-Mark float of May 11 
and since the general float of 
major .currencies dating from 
President Nixon's package. 

But the deputies do not seem 
to have been able to reach any 
common position on the lessons 
to he drawn. There is no sign 
that the Americans are any more 
prepared to contemplate either 
de jure revaluations by other 
countries of the order so far pro- 
duced by exchance markets, or 
compromise solutions Involving 
partial currency revaluations to- 
gether with an- increase in the 
dollar gold price. 

Disappointed 

Another sign that the deputies 
are finding the going even slower 
than international monetary 
officials had expected was the 
fact that they will not after all 
transform themselves to-morrow 
into Working Party m of the 
OECD economic policy commit- 
tee. ' 

Working Party III concerns 
itself more with underlying 
economic trends. 

For the time being it does not 
appear to have been possible to 
power the temperature suffi- 
ciently to get down to consider- 
ing these more fundamental but 
no less urgent factors, and inter- 
national officials are not. hiding 
their disappointment 
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New Y< 


A Bank Rate boost tor the 



IT IS NOT often that a change moving towards a “ prime rate" especially on a short-term basis, when there is an underwriting 
in Bank Rate takes the stock system when overdraft charges That much was apparent after profit, and a sizeable one, past 
market by surprise; but. the one- will no longer be linked to Bank the half-year results from precedent suggests that competi- 
point cut to 5 per cent on Rate as such, but with the General Accident and Sun tion on rates— and thus the 
Thursday was an unexpected average Bank Rate likely to be Alliance last Wednesday. eventual turndown of the under- 
development after the week- some L2 points lower in 1971 On the face of it. GA had the writing cycle— may not be far 

end’s measures to check the than in 1970 they will hardly be better potential. U.S. and U.K. away. 

inflow of foreign funds, which able to escape an adverse motor underwriting have been SA’s performance, however, 

it was widely assumed’ would impact. viewed as major recovery areas has induced brokers Wood 

make any further interest rate Hire purchase shares have ssd GA was well placed to Mackenzie to upgrade their 19/1 
moves unnecessary. So whereas moved the other way — to a new benefit, writing 23 per cent, of earnings forecast from 26.6p to 
Tuesday saw widespread small high for the sector, in fact, on its total pre miums in U.S. motor 28.2p a share. That, ■ at last 
spiling of Gilt-edged as Bank Thursday — on the rule that and 15 per cent in UJC. motor night’s price of 492p, means a 
Rate speculators decided to call finan ce houses accumulate wind- against about 10 and 6 per cent p/e still slightly wider the 
it a dav. Thursday (and to a fall profits when interest rates respectively for the rest of the prospective sector average at 
lr-sser extent vesterday) pro- fall. What could temper the industry- The half-year figures 17.3, given the apparently 
duced some large gains across enthusiasm here is that the showed an underwriting turn- healthy state of the important 

actual cost of money for finance round of £1.85m. to a £235.000 marine and U.K fire accounts, 
houses is unlikely to drop by profit, accelerating the first- plus the steady 9 per cent, 
the full one point, while pres- quarter improvement rate of investment income ' growth, 
sures for lower charges to the £730.000. Unfortunately for GA, there seems no reason to worry 


TOP PERFORMING 

SECTORS IN 

FOUR WEEKS TO 

SEPTEMBER 2 


% rise 

Hire Purchase 

12.6 

Aircraft and Components 9.9 

Breweries 

92 

Construction 

8.5 

Household Goods 

62 

All-Share Index 

13 

THE WORST PERFORMERS 

Banks 

02 

Tobacco 

OS 


°'o fall 

Machine Tools 

12 

Insurance Brokers 

13 

Gils 

AS 



% public will be stepped up (as Sun Alliance managed (some- about the share price relation- 

what surprisingly) to top this ship, 
with a £2 Am. tumround into a 
£ 2.1 m. profit; and the difference Slow reaction in 
between the expected and the . 

unexpected was reflected in the chemicals . back investment grants, have 

Composite insurance shares ments^GA SUEZ IoT^o^d Hopes that ICI had ***** from £88ra - t0 SBSa l U P Speed 

natural ’’ for sophfcti- (Svs Sinine 2fto 5? ***- ^Meanwfaite hal*time_ figures Since motor 


composites 


pre-tax profits, after adding Q- coles mck 

inirachnnnt oranti: hflv'P V 


arc a 


ter were disappointed on have also come from the second 


distribution 


shares have already enjoyed a 


trols on the industry, especially ^ . Thursday. Margins, it appears, largest UJC chemical group . . . . 

in the U.S., provide screeds of OneratinP ratio have been re,atively slow t0 ^ Albright and Wilson; and des- ramiJSit thlTLSw 

statistical information for the Operating ratio spond to the round of price rises pite a recovery here from ^ffTwivlas? week to 

dedicated digger; and the com- What the market may have earlier this year; although the £1.40m. before tax to £L68m. fQ _ ^ 

panies themselves, especially in in mind is GA’s U.S. operating relationship between costs and there is still an awful long way 

movc Vsm nut Ifimat. ratio /claims s»nH nrioos has swiimr in thp laftor’s to on AVhrinVrt’c main hpad- 1 DO Ubuy. r JiaL, tar juuauuiu 


recent years, have put increas- ratio (claims and expenses as prices has swung in the latter’s to go. Albright’s main head- q v,nweri 

making that a percentage of premiums) of favour since the tough period ache remains the phosphorus „ 
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the 96.15 per cent, compared with in the second half of 1970, ICI plant at Long Harbour in New- period in 1970 


the board. Equities, too, re- ing emphasis on making 
covered Tuesday’s losses and information available to 

the FT Industrial index finished investing community at large. 98.65 per cent a year ago. With has still not .been able to get foundland. which is now at a niTrf ave 

the week 0.7 points better at The trouble is that we are still their investment income as a margins back to earlier healthy critical phase. The furnaces mougft ° 

417.5. talking about a risk business, base, composites get a relatively levels. In the first half as a were shut down for a short . m j , e comparisons som 

The strength of gilts trans- and a highly complex one — high return on capital employed whole, sales have climbed period last month to allow modi- 


ferred to the discount house easier to interpret than predict, when underwriting breaks even; nearly 7 per cent to £767m. but Stations to be installed; the Dir ® rurenase 


sector, which is hovering around 
its all-time high. On a super- 
ficial view this is fair enough, 
since the discount houses will 
make useful profits on their 
holdings of Government securi- 
ties. However, it is worth won- 
dering whether the discount 


ing an almost non-stop boom in 
gilts for more than a year now. 


this particular road. 


the effect on other market 
interest rates would probably 
not be very great. 


The banks now 


The Bank Rate cut has coin- 


year. Although the banking 
sector was able to shrug off the 


impact has been more severe TrUt * x 








MARKET HIGHLIGHTS OF THE WEEK 



Vday 

Change on 
Week 

1971 

High 

1971 

Low 


F.T. Ind. Ord. Index 

417.5 

+ 0.7 

4192 

3052 

Equities helped by Bank Rate ait 

Treasury 6)% 1976 

£99 it 

4- 

£100p 

£93J 

Reduction In Bank Rate 

Treasury 8j% “A” 

mi 

+ li 

£97j 

£94j 

Reduction in Bank Rate 

Barclays Bank 

592 

-28. 

622 

327} 

Bank Rate cut 

Bluemel Bros. 

87 

-II 

99 

40 

Rejection of Bristol St. final bid 

Buffets 

175 

+25 

330 

150 

Recovery in bullion price 

Burmah Oil 

410 

-IS 

477 

297} 

Rerived BP “rights’* issue rumours 

Cons. Murchison 

285 

-55 

612T 

285 

UJC. Antimony prod, price cut 

Costam (R.) 

208 

+16 

208 

103 

Investment demand 

Edger Investments 

169 

-18 

216 

83J 

On bid situation 

FaircJough (L) 

260 

+32 

260 

115 

Interim figs & motorway contract 

Fried land Doggart 

74 

+10 

83 

48 

Good interim results 

Grand Met. Hotels 

200 

+20 

200 

138} 

Press comment 

Henry (A. & S.) 

86i 

+ 1S4 

36i 

31 

Bid situation 

Lewis & Peat 44 A ” 

160 

+18 

160 

117} 

Press comment 

Sun Alliance 

492 

+ 17 

496 

301 

Cheerful interim statement 

Tara Exploration 

760 

+60 

905 

307} 

Navan ore reserves upgraded 

Trutex 

166 

+ 14 

167 

75 

Good interim figures 

Webster (S.) 

365 


365 

177} 

Buying on bid hopes 

WTmpey (G-). 

,;194 

; +i6 

194 

106 • 

Good housing starts 


plant is now back on stream week reported _ tiiat sales 
and the next few months will of new cars tm credit reached 
show whether the plant, is a Peak m August with 

capable — as hoped-of a high *>.615 contracts. The latter is 
and sustained production rate, attributed partly to the pept- 
. up demand for vehicles 

Pach miwtinn generated by the new “K” 

l^asn injection registration, which came into 

At least the injection of use at the beginning of the 
£l7.5m. cash in June by Ten- month, and also the relaxation 
neco, a U.S. oil and Chemical of hire-purchase controls, which 
group, has removed the danger took effect during July. The 
that Albright could be bank- August figure was 80 per cent 
rupted by more disasters at up on July and 50 per cent 
Dong Harbour. But a share higher than for the same period 
price of 27p against the 1970 a year ago. 
peak of 71$p reflects the heavy 
potential equity dilution in- 
volved in the Tenneco deal. 


MINES IN THE NEWS 

Agnew still looks good 


In any event, this must all 
be good for the sector and many 
shares are at. or near, their 1971 
With another major U.K. pea ks. Bristol Street Henlys. 
chemical group. Lapotte Indus- Kennings and Lex Service 
tries, also having trouble with Group are all standing over 70 
a major new plant— in this case per cen t above their lows for 
a titanium dioxide (paint pig- t h e year and the last-named 
went) unit— the sector has done has all but doubled. 

W -0. Tu re ?, F L eSS t0 $ eep pace The groups themselves all 
all-share index, gain- appear to he optimistic. There 
C ^ nt ‘ Untd are some reservations — parti cu- 

the industry s problem of over- lar7y W ith regard to rising over- 
capacity for many products is heads, and the availability of 

CU I« ,i ' ?V S r° See m f rgl f S new models. Nevertheless, there 
getting back to former levels. ^ talk j n the trade of new car 

there a ar ® as registrations reaching anything 
fertilisers and dyestuffs, for up t0 14m ^ 1972i ^inst just 


instance — where a substantial 
boost to profitability has been 
achieved. 


over lm. in 1970. 


Onlooker 



BYJUREK MARTIN 



i the 
called it 


If there had been. mo Friday if . still dimly,. unde , 
this weefe bne could safely have would take, tile form of 
described the week.on Wall Street S prqflts inexcess of some:, 
as -inconclusive' dr,.' lesscharil-. average reflecting 

ably, downright dolt . There -wa^ jpgsr.tecords. 

tittle in the first, four - days of . !But this idea has been i 
the -week to cause -even the most pnhll -sides, from 'Den_ 
fiexible .eyebrow to bestir Itself economists like.Uardnet -J 
an inch, as trading was .slack and (who csfiled it a' lousy 
the maricet moved in a. narrow newspapers, of such . 
range. And then, -quite xmex- politicalpereuasions.'as 

pcctedly, on Friday, the day ihgton Ppst (which call 

before the long holiday week- administrative sWanip ")''an®5 * 

end. Wall Street put on a ‘spurt Wall - Street" .' jrpuiiai; ' 

that left .many of the experts echoed Mr. Ackley). — ^ . 
scratching their heads in wonder- In ^ort nobpdy reaily kn.:-: * ' T.. 
ment. ' . ; what-fhe Administration ,has^ ‘ 

On Friday, : The Dow -.Jones mind for the post-freeze 
Industrial Average gained w^lvand- chMrly- Wall.-.StreBt-isV'' 1 ' - 
over l2 points to'912.75- for e neC willing to embark bir a-buyiM .-":' . . 
rise of ; 4 .60 on the week, in’ easily selling- orgy until it gets ff l : ‘ ' 
the most active. txadiim- day of reasonable pointezx'from.Wi : ' '. :r 
the week (over 14m. s ha res), ington. President Nixon mayiiA- ^ . - 
There really was tittle. to.explain may not, provide * these claeu.^ : - 
it; There had jjeen some slight, bis. address tp Ihe-natioi r .-i ; " 
firmness on : Thursday but - all Monday. - - ? :■■■' - -V. v; ■/ 

Friday bought was. the* nevfs of ; With titis' " ckutfbns b 

sharply increased unemploy- ground it -is harttiy -sarprS ... . , “■ 
nest. -- that Wan Street r aarke'o- ^ -.r 

Some analysts suggested that\this week. The- Dow Jt-!-- .... 
Resident Nixou’s planned Mon- industrial .'average started -I-- : 

day speech was a factor: others,. week In .the, .900:910 \ 

talked about' lower" -interest -finished . slightly aimve fe '.,-.-"’-'- ■ 
rates: still more referred to . the level blit only by the skin‘.ff ' : 'J ' *‘- 
sharp rally at the end of the teeth: ■'s'". - ' 

week on the Bond Markets, But ■> .On -Monday; ^oW-feOtihg^ 17 * -,.- 
there is no doubt that the rally -evident' and the Dow- losl.-!*>'.'.; .1 • 
was a surprise, and a pleasant points on volume of - 

one for the ’holiday week-end. shares, the tightest sincnP' 

There- was good enough dent Nixon ’sspeech. On - ’ 
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reason for Wall- Street to want day, -it slipped below 900, 'la^^ ~ ■ 

tO.. rn orb timn *iniT t*ilrn ntonb *2 .AAi’ntr r T ’ 4 


for 

the 


a while. For one thing,, volume (10.43m. shares 1 . 
market .. bad .reached Wednesday it inched back--: -— •• 

critical stage, with the Dow in nearly a point on just lO-ZX”' 

the crucial 900-910 range; which, shares, while on Thursday 
if it could be maintained, held gain was 1.61- points ■on eqr^ "" 
out the promise of furtiier gains: light . volume of 10.89m. - shi 11 < 
for another, it had become lifting the Dow just back, -si;: ::~~y ■ 
obvious that, from .the domestic 900 at 900.63, a loss of ahou. V.-,; ; 

economic point of view^ the mast points over the four days. l-v. r 

important .matter was 1 what ever, the. sluggish .volume .T-t..*. _i 

would happen after- tiie freeze evidence of the lack of any'~jl~ "-V J 
expires , in , the,' , middle of selling pressure- ■' 

November. V . ’ Bht, all told, this was a - 

Wall Street, like everybody which did nothing to confr^' r -' "• . 

else, is looking for clues' from the optimists and nothing tCE iz: r m 
Washington as to " what; the set the pessimists. The cit^- - 
Administration has -In mind and the British: Bank Rate, it ' mi "- 


Ir;rsfr 


$ BR 
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controls on profits — though cause the Bank. Rate goes esn- • - 
exactly what this means is any- U.S. Interest rates will cr.~ “T 
one’s guess. As it is generally, down is 30 years oixt of datf-™~ "':7“ • 




BY KENNETH MARSTON 


DURING an uninspiring week average grade of about 2 per nickel finding trio at the south- output at the higher producer 
in Mining share markets some cent nickel. western comer of Poseidon’s price of £50 an ounce, 

food for thought has been pro- In the light of the latest re- ground. The news is intriguing a good many fingers are now 
vided by a rather intriguing set suits the tonnage could be larger — no more than that — in the being crossed pending the im- 
of further drilling results from while the grade may be slightly light of the report that the drill- pac t on metal demand of the 
the Agnew nickel prospect in Jess. On the other hand, if you ing companies have had a recently-announced U.S. refla- 
Westem Australia. Selection have enough ore, you can in- limited exchange of technical in- tionary’ measures and, indeed, 
Trust is the leading partner dude in the reserves only that formation with Union Oil. 0 f the possible stimulation to 

here with a 48 per cent stake, of a relatively higher value. You Pancontinental has announced lhe u.K. economy of our cut 
Consolidated African Selection thus get lower total reserves, uranium assays ranging up to a in Bank Rate this week. 

Trust having 32 per cenL, and but a higher average grade. rich 69 lbs per ton together with 

Sol cast Exploration 20 per cent. The important thing about good gold values from trench f*. » j j p.jj. 

Another 15 boreholes have A «“ ew is **“* k shaping up samples at its Northern Terri- dnQ 'JfOias 

been drilled making n to date t0 become a sizeable producer tory prospect, but has pointed Meanwhile, Gold shares move 
anrt th*> results continue to bear of reasonable grade nickel ore. out that drilling is necessary in step with the bullion price, 
nut hones that here is an im- 11 could be partly mined by to get a truer evaluation of the as the accompanying graphs 
portal nictel occurrence! A and party, or prospect. show, and on Tuesday our 

T-ither sulkv share market how- entire ^ y ’ 43 ^ underground In the big league, the Shell Gold Mines index fell below 
e^er has been little moved by a P eratio “‘ usi °S 1116 new cost- oil group has entered the 48.0. not far from its all-time 

the ’latest news, partly because £KSSi A , ustraIi “ esrp J. oration f ! ow T of 44 0 , which was rcached 

ir contained no si mole excitine- the dnve ' ln method which p ] a y with the formation of in January last year. 

value result to match up to the has proved *** successful else- shell Minerals Exploration The basic trouble with the 

where- (Australia), while in South share market is that so many 

Shareholders can regard the Africa Union Corporation has investors have held Golds as a 


high hopes already generated 
and partly because there is still 
no reliable guide to the dis- 
covery's potential ore tonnage 
and grade. 

Before any ore reserve esti- 
mates can be attempted the six 
drilling machines now busily at 
work will have to build up a 
picture of the size and shape of 
the hidden orebody. From the 
evidence so far obtained the 
shape of the orebody looks to 
be very irregular, tq, say the 
least. 


Hot potato 

To understand the problem, 
imagine that you are pushing a 
garden fork into a badly mis- 
shapen potato under the earth. 
You will need to measure the 
distance that each of several 
stabs penetrate the potato 
before you can gauge whether 
they are running down the 
length or the width o£ it and 
at what angle they enter rela- 
tive to its position underground. 

What is emerging from the 
work done so far, however, is 
that the orebody starts close to 




TV Radio 


t rv 
l"'- 


* Indicates programme iu black 
and white. 


Bra-* 


'rv* 


7.49 Rugby Special: The Pride and Victoria. bJS Jokers WUd. 745 Dos Jokers Will BIS Dos O'Comw- ^: s* 

of the Lions — back in O’Connor snow. *845 “HeU Is a tacy." MS Saturday Film: ~ Knoca " .fta-.?-.. . * 

Britain after their 2-1 SKS* rtarrtnjr Michael Gough. Jess - n : 

oruuiii trurir PlcBSance. ILU Marcm Welbr. MD. _ • . . 


BBC 1 

1055 a.m. Week-end Weather. 
10.30 Grandstand; The Gillette Cup 


Final: Kent v. Lancashire. 
1.05 p.m. Football Preview; 
The European Horse Trials 
from Burghley: Show Jump- 
ing from Hickstead; Interna- 
tional Athletics: pre-Olympic 
Meeting from Munich; 4.55 
Results Service. 

5.25 Walt Disney. 

GJD News. 

6.20 “Journey to the Centre of 


the Earth” starring James 

Mason. Pat Boone and Ar- 1140 Midnight 


oruuiii -t-i pjcaaance. UL28 Marcus WeDiy. MD. d*Irc Gordon and Mazgo Johns, pi-.- " -‘-tirr 

victory over New Zealand, liu im. Omstians la Action. Saturday Film <mut 2j -iojo sn 

the architects of the British ■ . ’ Hews. SUM The Guxdians 

Lions' success discuss the AXv MlULAlNDa ■ XVIVP rcce 

lour and re-live highlights. lUO pj». To^aorrow’s Horoscope. 2Z1S - 

05 f ssiv ah^ e 7sn£s sr &j 

W0 T^oreS&n War: the 

story of the Allied Attack Spiv. 9J» on o'Coanor Show. a ^r^-£. l ? llc ^. atK5 

nn Ruccii (014.90 lui WMptaah. XWO-Popw?. *1115 , . / i BH* Des O Connor Sbov.-. 

too- SL c D 9 .t 22 ' • i_ . Peistm^ysSWranaritoit Maiwi Wdb r 

10.0s Red Sea Ballet with the oAnrvrn ’ r ' **** ^Epflogoe. " . , 

music of Debussy. . BOtvD£R ULSTFR 

10J50 Neil Diamond: a one-man uso «jh. Arthur, liza p.m. AU Our *12J5 pjn. Woobmda. sjo tiv Gr 
performance of his own y**** **** *■ J® ' *** ^ T* 8 Show On Earth. 645 satmtiar 

songs. . Fa “££ tw™ wrong Bo*.” Marring 21 

__ .. .. * Hcsuits. bjo feature Fuzn . The Calae. pmpt im n<n4Un> 

News on 2. Adventures of Quentin DurwanL" starring 

11.10 Film Night. Rohcrt 
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Hancock; Peter S^nWtelilito.V 

Guardians. MU# Theatre of the 


MB' Dcs O'Connor Show/; 

Odd Couple, UUO Marcus Tt : , 

,M.D. * " ' . 
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Michael Parkinson 
Marion Montgomery. 
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the surface and then goes down P5 t,firess be ” IS made . at Agnew linked with Consolidated African hedge against currency uncer- 
lr a friritTtecpani?e On? ?L„X? h encouraging, even Mines in the development of taintios. For once, the market 
drill was still in ore when it base nUMral prospects. has not fulfilled this traditional 

reached its practical operating Certainly there is no slacken- jole and many holders have lost 

limit and this showed that Sum the t act tiiatth^n ^reSIr infi in ^ tem P° of exploration heart. But they may derive 
mineralisation continued down drim Z for mlnerals which will be some comfort from the fact that, 

to at least 2,000 feet in the area, described as the nec<,ed in years ahead. Bar fur a » the brave words, most 

Inevitably, the nickel grades Dr0SDect Q f thp Annew nroie^r for ** e Present producers of countries, refuse to let their 
obtained tend to vary, with prospeet of mc *8*™ proJKL them Ufe fa nQt Yet citizens buy the yellow metal, 

those over the shorter interscc- qj... pvnlnrprc another reduction has. been Certainly nobody is prepared 

tions of the orebody being much uurcr explorers made in the price of antimony, to part- with it cheaply and I 

higher than those over. long Among this week's -other ex- which has further., depressed cannot see them doing so in 
lengths. When the previous pioration news. MaUina Mining Consolidated Murchison, while the foreseeable future, especi- 
drill results were announced in and Kinetic Mining have an- a softening in the free-market ally in view of the strong 
July it was being very unoffici- nounced that they arc now drill- price of platinum has not helped industrial demand. Gold shares 
ally guessed that Agnew could ing a deep borehole on claims sentiment in shares of the may be passing through a bad 
have something like 20m. tons which adjoin those of the U.S. Rustenbnrg holding companies patch, but the metal is still as 
of ore with a fairly modest Union Oil - Homestake - Hanna even though the mine sells its good as. . . . 
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1000 News 645 The Comedians. L47 Saturday Film: 
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and Thundcrbirds. 
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Inv e stm ent that: should jiqw be should sow benefit from the luijir TUC DDflKPOQ CIV 
’represented:-, in ‘ any .growth general rise In premiums and nilAI I III. DilUIlLnd on 1 
oriented portfolio. yin ^insurance on. a world-wide 

scale. L The balance is in non- Although Its Rhodesian com- 
aviation and life with nutments are often given as the 
~ng hitherto a reason for faJ1 in TURNER 
profit earner picking ^ ALL'S investment 

rating, too much should not be 
broker that has a greeted from any settlement of 

n f cord “s /» “■ 

Bowring whose stott Dim mock, of Manchester. 

The principal grounds on 
now recom- 
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_ _ recovery 

dividend^ -This it has done with Bowrnig has never been slow in are dose associations with 

peWK.a jmmJum rating of user of asbestos and vehicles 
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syff-gonal interests . magnet ■ riett of oent' it- “1969 and thlg subsidiary pro- for which T and N produces the 

Slondsr * 0E 811 brokers. vSBb - And this looks well duced a 50 per cent, profit Ferodo brake and clutch linings. 

■ - • . -growth last year. It has now Turnover should rise substan- 

S ! at * bn V oi,L^ y8ar ^ 5 Performance .of - the ii*. . taken a further step with its Maiiv nest year and in 1973 On 

f^iran^ hirers, index that has A breakdown of the brokers successful £25m. takeover bid nrn i B -tPri r i>Pni vir*iri th*» 
* ai -Niico’s &* *5®? ■ Vjozpythatt keep pace bnsipess was published this year, ftor merchant banker Singer and 3 P r °J ected 6 per cenL yield me 

"*** -v^h' Fin ancia l . Group ■ as a. for the first time.- It shows Friedlander. The latter opera- scares 3X6 c beap. 

— j whole _ has^not“ gone‘ too far approximately equal parts of .tion may have held the price 

lane ad if in fact, the widely aired the business in the three main back recently as the shares are Fibres • . • 

•^problems cpmmpa Ihsur-- divisions of . Marine, that, has now selling on a p/e of 18.8 at _ . , 

.ance medium ; as ;ia yrhiole are grbwh. rapidly over the past few 465p which compares with 19.1 Discussing developments m 
-rijeing overcome,- -ftJs a sector <j£ years; Fire and' Accident, which for the group as a whole. t6e synthetic fibres industry 
- - - Fielding, Newson-Smith sees 

that an upturn in the textile 
cycle allied with higher cap- 
acity working could transform 
profitability. 

BRITISH ENKALON is selec- 
ted as the only direct invest- 
ment opportunity in this growth 

iB«T*e- rtB'i-'cf- j- . of UK nylon and polyester. It 

.SALES OF. double- jersey kpit-' has been very successful after profits in 1971-72. But with the has concentrated on specialised 
- r ting machine's [ the. U.K have Initial difficulties. If Britain factories working flat out and yarns away from the areas of 
had -a fourfold increase in the- joins the EEC the good pros, further capacity coming on over-production in the nylon 
^ .past three: ireare, and d further pects for expansion on the stream earnings should improve industry. A big future is seen 
doubling -pf_; capacity ■■ appears Continent will be enhanced, substantially. Benefit from the for its polyester fibre in men’s 
j _JBkely By 1975. v. This evidence ‘Profits should be boosted as a .new warehouse in Central Lon- outerwear and tyres. 

buoyant demand for double result of the capital investment don will be reflected for a full The 13 per cent fall in the 
■^Jersey fabrics; is in marked con- programme.- At 95p the 10.6 p/e 12-month period. Sears price has in the opinion 

dsv, it . l P" trading looks 1 on the low side for this Not without a certain risk of FN-S been due to unjustifi- 

on Prevailing^ through- group. which also designs and element current ratings intiiis able adverse press comment 

i, it is claimed is, in 
Orders worth £20m. 

Paris Textile 
Exhibition and a 15 

iiSS 1 Vi C35-. lft’a? ” * ~ 1 : — “ - , ptrx wul ^rowth in engineering 

UftTn- •-,?)- : ; By contrast.' is looked for this year. The 

Ouu s : ^ 50,116 of tbe smaUCT t^mpahies • . . . U.S. subsidiary is expected to 

weU.: : .'Nova .^Jersey) jL™-. add 25 per cent to its profits 

ever, l-* sfas??***** ’Whitdi-.imaide its^ public IM RRIPf and the shoe store division to 

c\id-.*r -. if mVlaci ^ ^ year, increased ’ outpace the 10 to 15 per cent 

sc.’.-.tj I-.I ‘■its original "forecast of - fjODJOP- -." r* . ■'■■■• . forecast Dreviously 

SSj: . - 50 per cent at balf^thttfe At IT IS only eight months smee concession nor the cut in pur- 

ws.ci did .niijfur v^fi84.000 the^ ^ final- outcome >3^ new ms^ement t^ wk ch^e ^ and HP controls and oil 

. Recently there has been 
series of brokers’ circulars ex- 
tolline the prospects for 





down i- no '.eyt jitTbe' curiwnt:year could- bring a-". : reduce profitability, but’a rapid times, the net cash flow rose cheap. Caution is expressed 
:ni afhr increase invjHpfitscfrpKL growth in earnings should from £70,000 to £120,000 and the about the problems of bringing 
tim -South Wales factory,, the 'be60me apparent, before the end net asset backing to 21p a share, the refinery on stream. But 
American.' operation : the ■of this year. After rising to 22p. Despite all this- the shares have even after allowing for that and 
'technical- services^ side. W the shares have slipped to , the fallen hack since the results to various other risks the broker is 
AH “divisiohs at House of 15p level seen in January. 16ip. At this level the yield of looking for a share price of 
■-Xprnse are '• ■ r unn in g at high The March 31 'year end fbr .0.1 per. cent, and the p/e of 6.5 between 420p and 500p by the 
Integration, of the, Hensher (Furniture Trades) look too cheap for a furniture end of next year based on a p/e 
meant- that neither the Budget share at this stage of the cycle, of 16-18. 


v.. . ls '- *^pacit^. • Integration of the.Hei 
' ' • ' EIvi-Beheef subsidiaiy me! 


u.c> 

n\E Ttf 

•:i v a •* - v >; cv 
• r x-? 




PASTORAL SHARES 




*1’ 15 ; i". 



USTtJ. 


: tV-' 


BY JEFFREY BROWN 


L ’’is ■'jn AUSTBAIJA, the iivestack then are neither reaping any dueflon is being run down. The 
Vx - •* industry 'divides fairly neatly .real rewards from cattle. - interim stage forecast in April 
into two-—sheep anS cattle^ The - '.Thus trying to -analyse Just rah^to- ho profits, change for 
L \ VFST" $ former ineani wool- production how. individual eariiings pros- 1970 r 71. while another partial 

J if «; If- and the latter, beef; . and cur- pects stand is not easy.i Dis- damper for a is p/e and 4 per 

- " 4^ i' rently - for the rAustraliah: ; i»r^ closure patterns., too- can be of cent yield is a two-year time- 

'^',‘ducer that Just about adds -up mixed help, running . from scale, for complete rationalisa- 

i- to the difference between losses 'extremes of practically nil : to tion. •• 

0JC a - <1:0 '# ; and profits.-- ' • • 1 the - sort of complex sales and '* 
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u* - ^ jjn- 1 .rsome’. years owing--. to ^ we way_ company s ttin aiag 10 ■ Decent sugar with little more than two- 
T.; ^ gynthetiesfhaye -been . breadhg from the . current world demand flftfo of profits stemming from 

I" : : into Dpaue-^'fpiJ beef could- be Australian uvestoclc and no indication of 

'-■•••• '• ‘ '. ^ ' kets; ’BHtTre^t:experieh^for L AgriculturaL - ' . - •••■:' the importance of cattle. The 

*.-■» the Australian wool farmer 'has: \ y ■ 'LJJ-'- 1 -‘.1970 performance was a profits 
^jbefsn litfle^ short of Ulr^ea^^ProJitS plateau ‘ -'. 7 ; . slide of 31 per cent: before tax 
op wopI ;ptices oa . .average "After two years on a’ profits and the report- saw little joy 
TTV 8 ny down - -34- per, cenL.- ia.- tw o pi a t e au /(and before that' the ahead^' at least through ■ 1971.' 

i “ ^ , season^ : ^jdv 19^;71- -mdusuy, usual cyclical ,‘see-saw). Agricul- However, borrowings of over 

.-ia; ;v income : ■ estimated ar- £23«m.: went per cent into £900,000 in June might be aimed 

-- ‘ ‘ .oernlne* mnrtPhoe.- and other, in- i oco -7n wmmiinir *h<a iRonnn 
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v nvesiuca, ioe yuiA «uiuu «r investors the interesting point 

'■ b “ £ Shout a pastoral holding lies 

1 on their That being the case' there- in the high assets level invar- 

modest topes -’of. a lably involved. Scottish Austral- 
: f S^hS ttof increase this, year. ian has a June WJO aet worth 
• honliK -are erowing.- A£"MardCfiopes 00 that score .should . more double its market 

? Australian with a* around « P- cent 

- Provertv values 

a notlce- 

ana- aui««» “ — " r «!■■">■ — -- — . “wrorth 

some wthirds ‘of 'stare price’ down:, fram. 39p -tb. ptte ,a share price up ftomJ20p 

--■■..-.j ,■- have risen -24jp. this yeat '■ v . i :tol67ptlus year. Now much 

Vi?' : ' : 'A^tral^u . pqtpD M, ore than .half. the : '1969-70 pastoral property stands in com- 

complies profits at Scottish .came from pany books at cost or .little 
'.(■. ’ N livestock operations .and again better - but . the investment 

T • v- wap major slice stemmed ftomc problems ■ begin -when property 

- v Wjj 15 - ‘deepIy-'-beef cattle, That.year’s drought- is sifted between readily realis- 

' S induced in. warnings axed T able-urban sites and rural land 


finally had to pay 120p a share 
for New Zealand and Australian 
Laud against an opening gambit 
of 73p. 

Yet on strict trading grounds 
the investment arguments for 
some pastoral groups are not 
impressive. Witness earnings 
multiples of 5.7 at 64p for Elder 
Smith (which until the past 
year had a steady record follow- 
ing the 1962 merger with 
Goldsbrough Mort) and 9£ for 
Dalgety with its Australian 
and U.S. operations running 
£285,000 into the red pre-tax 
for the first six months of 1970- 
1971J Australian Estates rates 
an Si multiple at 34p. 

Beef prospects 

But beef prospects could in 
the longer run prove something 
of a saviour, and,' short-term, 
put some speculative flavour 
into some second line shares. 
With world markets for beef 
rising as the result of higher 
living standards, cattle could 
prove the right remedy for 
much of Australian farm land. 

The country’s climate — Aus- 
tralia has some of the lowest 
rainfall levels in the world— 
remains a sizeable thorn, but a 
point to remember is that there 
seems no immediate solution to 
the problems in the Argentine 
.(Australia's main competitor). 
There,, growing internal de- 
mand is reducing the country's 
export surplus while punitive 
taxes , provide Argentine produ- 
cers with little incentive to 
expand. . 

Finally, a word on Dalgety*s 
noticeable move against the 
sector this year. In London at 
least this remains a mystery. 
Loose bid talk abounds but so 
far the evidence is hot sugges- 
tive of bid tactics. Dalgety 
faces a . bad 1970-71-r-an earlier 
forecast of a 10 per cent, fall in 
profits was thought -in ’ March to 
be " over optimistic.” Normally 
a potential bidder Would not 
support a share ahead of a poor 
result* ' ’ 


Unitholders unimpressed by 
market strength 


BY KEITH LEWIS 

IN VIEW OF THE FACT that 
the market has risen by over 
a-third so far this year — 
G; S. Herbert puts the figure 
at 35.9 per cent., using the F.T. 
Actuaries All-Share index plus 
reinvested income — it is dis- 
iurbing 10 see the recent repur- 
chase trend in the unit trust in- 
dustry which has produced 
three consecutive peak months 
in May, June and July. Sales 
themselves have just started to 
pick up. but with this time of 
the year historically quiet there 
is some talk of the possibility 
of a negative cash flow for the 
industry in August — the official 
figures from the Association of 
Unit Trust Managers are not 
due to be released until the 
middle of this month. If this 
does turn out to be the case it 
will be the first month in the 
red for over ten years: the last 
time this situation arose was in 
April, 1961. Save and Prosper, 
the U.K's largest group, has 
definitely been a net repur- 
chaser over August which must 
add weight to this fear. 


Net outflow 


At this point, it is worth 
mentioning that to some extent 
the current pattern mirrors the 
experience of the mutual fund 
industry in North America 
which, Arthur Lipper estimates, 
suffered a net outflow in the 
second trading quarter of 1971 
to the tune of $56.7m. 

It is rare to find UJv. groups 
which readily admit to being 
net redeemers of units — though 
there must be quite a few. But 
one group that definitely ap- 
pears to have bucked the trend 
is Barclays Unicorn. Bill 
Fowler, general manager, 
claims to have secured over 50 


per cent of the net investment 
in the industry in June, exclud- 
ing the £10m. worth of units 
raised through Save and Pros- 
per^ split level investment 
trust flotation (“SPLIT”). The 
following month Unicorn 
bad 55 per cent, of the avail- 
able cake. The best sellers in 
the range have been the Capital 
and Income Funds due, Fowler 
suggests, to their consistency 
of performance. It is un- 
doubtedly true that the invest- 
ment showing has been solid, 
but rarely exciting. 

Hill Samuel has been a “ sub- 
stantial ” net seller of units 
overall, though Charles Wo de- 
house, managing director, 
admits that the Dollar Fund nas 
been the exception for some 
time. In some ways this is 
surprising since the offer price 
of the units has risen from a 
depressed 31p at the end of 
June, 1970. to 45.4p, a rise of 
46} per cent. 

According to Wodehouse, the 
fact that industry repurchases 
are running so high indicates 
that fund managers have been 
unsuccessful in communicating 
with the public, though not 
necessarily in marketing terms. 
He sums up the grim industry 
position by saying: “It serves us 
right for all the money that we 
made in the heady days of 1968- 
1969.” He feels that, although 
sales were good over the period, 
the industry forgot to promote 
the equity market, with the 
result that some investors are 
not aware of what they have 
bought 

Plenty of groups have been 
taking a close look at the 
M and G Dual Trust and Save 
and Prosper “split’* type of 
vehicles — where split level in- 
vestment trusts invest solely in 


unit twists— which both raised 
£10m. in one sweep. Within 
the Hill Samuel framework, 
which of course includes conven- 
tional investment trusts, Wode- 
house reckons that there are 
both problems and opportunities 
for such ideas. 

Rapid upturn 

M and G, the second largest 
'group, finds the repurchase 
picture “ not so much alarming, 
more depressing." With 
characteristic optimism the 
group is looking for a rapid 
upturn in business after the 
holiday season. M and G 
Dividend and High Income 
Funds have _ enjoyed good 
overall balances and M and G 
Japan has also been a good 
money puller — though after 
the last few weeks' events on 
the Tokyo market one wonders 
how these investors are feel- 
ing. Recovery Fund, which 
used to sell on performance, has 
dried up. It has been M and G's 
experience that the balanced 
funds have been the most 
difficult to sell, though the group 
adds that “no one believes in 
growth funds any longer." 

The situation at Slater Walker 
has been quite clear-cut The 
older funds in the range. 
Capital Accumulator and 
Growth, have been in the 
position of being net redeemers 
for some months — probably due 
to 1968-69 unitholders seeing 
the value of their investment 
restored and subsequently 
baling out — while Assets Trust 
and High Income have been 
comfortable net sellers. This 
confirms that there is still a 
place for new funds -and Slater 
Walker Financial, for example. 


which is the latest fund, has 
already attracted £3m. 

It is no longer the case now 
that the funds with perform- 
ance necessarily sell. Only a 
short time ago i? was revealed 
that the most popular fund in 
the Target range was the 
Preference fund — which is 
understandably bumping along 
the bottom in the performance 
tables— while Target Financial, 
by any standards a first-class 
trust, can muster only relatively 
poor support 

There is do doubt that the 
overall picture is grim. As 
David Maitland, managing direc- 
tor of Save and Prosper, re- 
marks “ the great British public 
is not interested in buying 
equities.” 

However, investors may be 
doing themselves an injustice, 
since unit trust investment per- 
formance on average is running 
far closer to the F.T. Actuaries 
All-Share index this year. For 
example, growth funds (there 
are 87 listed by G. S. Herbert) 
have risen by an average 30.3 
per cent, so far, while last 
year’s overall showing was a 
7.9 per cent decline against the 
index's 3.7 per cent, reverse. 
The only sector to have really 
underperformed has been the 
specialist division which has 
risen by only 22.2 per cent.; but 
then tiiis has been dragged 
down by such unfortunates as 
Pan Australian and Essential 
Minerals. 

At the risk of being accused 
of praising short-term perform- 
ance, there is still every reason 
to back a smallish growth fund 
in a bull market: out of the top 
35 so far in the current year 
only two funds have assets of 
over £10m. 


. , One of todays 

bmntesf mwslment ideas 



Some of the best investment 
ideas are also some of the oldest. 

This is not surprising, because in 
the world of finance the soundest en- 
dorsement of any way of making money 
is the test of time. 

Take investment trusts. 

They were first conceived over a 
hundred years ago, when a group, of 
people realised thatthe best way of safe- 
guarding an Investment was to spread 
the risk over a large number of sound 
companies.Theyrealisedthatbyforming 
a company whose business was to 
select the very best'of shares over many 
sectors of the market, they offered the 
small investor a better than average 
chance of coming out on top. 

And it has been that way ever 

since. 

Jessef Britannia have taken this 
safeguard one step further. In Jessel 
InvestmentTrust Units they combine the 
philosophy of investment trusts with the 
advantages of a unit trust. They buy the 
shares of what they consider to be the 
best investment trust companies. These 
in turn invest in the shares of carefully 
selected industrial companies both in 
the UK and abroad. 

This way you get a double level 
of investment expertise. From Jessel 
Britannia, who manage the fund, and 
from the managers of investment trusts, 
who over the years have earned an en- 
viable reputation for their ability to pick 
profitable shares. 

Over the long term, investment 
trusts have consistently out-performed 
average shares. So it's not surprising 
•that, since its launch in September, 

1 9 6 9 , the offer price of J essel I n vestm e nt 
Trust Units has risen no less than 18%, 
(22% with all net income re-investe.d), 
while the Financial Times Ordinary Share 
Index has risen by only 8%. 

Jessel Britannia is one of the 
country's leading unit trust management 
groups, with no less than four of their 
funds in the top ten best performers 
over the three years to 30tH June, 1 971 . 

So if you are looking for a home 
for your savings with sound capital 
growth prospects, Jessel Investment 
Trust Units deserve close consideration. 
But you should regard your investment 
as a long-term one. 

The price of units and the income 
from them can go down as well as up. 

Jessel Investment Trust Units 
are now on offer at 29.7p each to give an 
estimated current gross yield of 2.02% 
p.a. until 3 p.m. on 10th September, 

1 971 . To buy, fill in the coupon and post 
it with your cheque. 




Jessel Investment Trasf Units 

To: Midland Bank ltd. Afew Issue Dept. P.D. Box 518 
Austin Friars House. Austin Friars. London, EC2P2HU. 
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1/We should Uka to buy 


Jessel Investment Trust Units 


at 29.7p each (minimum initial holding 200 units) for which l/wa enclose a 

. remrrtance of j £ ] payable to Midland Bank Ltd. 

I/Wb declare that I am/we are not resident outside the U.K. or Scheduled Territories 
and that I am/ws are not acquiring the units as the nominee (a) of any person(s) 
resident outside theca territories. 

Slpnalurc(s) 

(It there are joint applicants all must sign and attach names and addresses separately-) 
BLOCK CAPITALS PLEASE 

Surname (Mr, Mrs, Miss) 

First name(s) 

Address 


The minimum holdlntj « 500 units and In 
mulliolea 6iE.tr' wool tor. Fervour guidance: 
SDDimltscwJfi 99,40 
JCO units cost £ 149 .SO 
1.001 UfliK CO« £ M7.TO ’ ’ 
3J0QunitiCMl£ 691.00 
6£X!unitaoHl£li4&00 


Tick this box if you are an existing I I 
Jessel Britannia unitholder, ■ — I 

Tick this box for automatic j — i 

re- investment of net income. ! — J 
Tick this box for details of r— i 

monthly investment thro ugh the ] I 

Britannia Plan 



WtM 




/ 


Income Is distributed annuoll* on Mlh Aijgusl. and la paid after d«ducllon cl Income lex al the standard rata. 
Income tax can be reclaimed iron Itw Inland Revenue It vou ere enllllr.d !o do so, AppUarteo* win aid tw 

ackBowrietigad, but cartfflcalmvfll fce (oiwwded hjr Hi* HaAigMs by SSnS October, W71. 

A imnaocnent chaim? of RJ ip included In ttie nfleo of units. Out oi inis Uu- Ma nonets will doy cwnnttfflton « 

a to authorised a cents. Thwe is an annual chwije oi S d 1% d wo w>lua ot the tu"d which is deducted iiom Inwma 
which Ib alreaor allowed lor in Uic enlmalcd cuirenl orosa vietd. ThtaeftnrcfaMaon tfflh aptombcf.isn.out 
max be closed earlier if lha current price diflws from the fund price by 21% or more. After tbet, hub* wHI be 
pvaileMa at Hm daily quoted price poWftbed In most newspepenu _ , _ 

Yon can ieH yew ontta tack le n» «t not lam than the potritobed bM price on amr dceOna dbqr; yon 
wOl reealvea eheqoe wJtWn aa«r*tt day* el the Maaeam raeeivtofl yew renounced certifwate. 

ThaTniMMlsTmi Royal BaWiotScntlonai.wdsinTrustcr’Wvnpanyiimiieo. 

The Managers or lha Trust are Jossol Britannia G-oup Ud., IS Fencluircli Street, London, twM 6BX, 

TdaptMrMMH£e37S3& Members oStha Assoc lalionot Unit Trust Mansorre.) .... , . _ _ 

Dlreetem el Jossoi Britannia Grouo ttd.i O. H. dass^ tSalrmanl. M.V. S. Silos, M-A.. CMBneoJj*o#. C. R. 
n e ut e r r y, fc^A., sir A, Mai L^ut-Mohg < 1 1 -Crichton , T. MdEmn, F.C.LS.. FA.C.CA, G. C, Ranald, J. H. WaJtad, KLA. 
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Children's gains and tax 


BY OUR LEGAL STAFF 


No iajwl responsibility can be 

accepted b» the FINANCIAL 
TIMES for die. answers given, in 
these columns. All inquiries will 
be answered by post as soon as 
possible. No dnrge is made for 
this service except in relation to 
investment matters. 


My mother provided some 
money as an investment for 
my four children and the shares 
X bought with it are now 
worth over £2.000. Under 
the new regulations exempting 
gains up to £500 from gains 
tax liability, can I now switch 
up to £2,000 worth <£500 x 
four) without incurring tax? 

If I give shares to my wife, 
would she be liable to tax? 

The £500 chargeable assets 
realised rule applies to each 
member of the family except 
that husbands and wives count 
as one individual, so that you 
and your wife have £500 
between you. 

On the basis of the facts you 
give, you can switch £2,000 
without capital gains tax 
liability, if that is the only dis- 
posal of chargeable assets by 
the children in the tax ;.ear. 
Different considerations would 
have applied if the shares are 
in trust, as the exemption 
applies to individuals only, and 
not to trust holdings. There is, 
however, one exemption for 
trust holdings, where the bene- 
ficiary is absolutely entitled to- 
the property as against the 
trustees. 

As husbands and wives ore 
treated as one individual, trans- 
fers between husband and wife 
are disregarded in calculating 
the £500. 


ary provision you may revoke 
it at any time. If however, you 
go an and tell your daughter 
what you have done, then you 
are taken to intend a present 
gift and you cannot thereafter 
revoke it. In either "case the 
liability for estate duty on your 
death is the same, but only in 
the second case, where you have 
told your daughter, would there 
be any liability for estate duty 
if your daughter predeceased 
you- 


Compensation on 
mother’s death 


A debtor puts money on deposit 
receipt as a security for pay- 
ment at a future date, or if the 
right to the money is in dispute. 
Tbe purchase price of heritable 
property is due at date of duty. 
It would' appear likely from 
what you say that you con- 
tracted to buy the property as 
improved. The 10 per cent 
deposit would not be payable 
until you got entry on the pro- 
perty as improved. That being 
so, the money remained yours 
and you should be entitled to 
the interest 


19, 196S, are free of all taxes 
according to the original terms 
of issue. Any. bonds acquired 
after March 19, 1968, which are 
realised within 10 years may 
give rise to a surtax liability on 
the profit depending upon your 
personal circumstances.' 


Insurance of 
trailer 


Joint property 
with daughter 


Could you advise ope as to 
how under Scottish law I may 
invest in the name of a 
married daughter so that in 
the event of death the money 
will revert to myself? If I put 
it into our joint names would 
it be legally mine if she 
predeceased me? What would 
be the estate duty position? 

You could do this by simply 
investing or lodging money in 
the name of your daughter and 
yourself as joint owners. How 
this is done will depend on who 
you lodge the money with but 
your banker would advise you 
about it If you asked him. 

If you put money into the 
joint names of your daughter 
and yourself then the effect will 
be that the money remains yours 
and you are taken to have indi- 
cated a wish that your daughter 
should have the money at your 
death. This being a testament- 


My mother was killed when a 
passenger in a car at the 
age of 57. I. am 26 and she 
used to make me substantial 
gifts to help with my 
household expenses. My 
father is 73, retired and 
comfortably off. What sort of 
compensation axe we entitled 
to? 

The amount of damages which 
will be awarded to your 
mother's personal representa- 
tives In respect of her death will 
be a fairly nominal sum — about 
£500 we should estimate. 

In addition to this sum, you 
and your father as dependents 
under the Fatal Accidents Acts 
have claims in respect of the 
personal loss which both of 
you have suffered. This will 
be based upon the amount 
which you were accustomed to 
receive from your mother, 
taking into account the time for 
which it is likely to have gone 
on being received. In estimat- 
ing this loss, anything which 
you receive under her intestacy 
tor will, if she left one) will be 
taken into consideration. 


Property bond 
taxation 


Referring to the item headed 
Property Bond Taxation on 
July 24, 1 bought some property 
bonds from the City of 
Westminster Assurance Society 
In 1967 which were advertised 
as being entirely free of 
income-tax. capital gains tax 
and surtax under present 
legislation. Has subsequent 
legislation affected the 
exemption from liability to 
surtax of this type of bond, 
that is. issued under the 
Friendly Societies Acts? 

Bonds acquired before March 


My car insurance policy 
provides cover for third party 
liability In respect of a trailer 
while attaehed to the vehicle. 

I am now advised that the 
moment the trailer becomes 
detached the cover ceases: 
in other words If I have an 
accident and the car goes 
one way and the trailer another 
and hits someone there is 
no insurance as at the precise 
time of hitting the other 
person as the trailer was not 
attached. Do you agree? ' 

We think your advice is in- 
correct Putting it in simple 
language the- purpose of the 
motor policy is to cover your 
liability while your caravan is 
being towed, but not when your 
caravan is completely discon- 
nected and, say. on a caravan 
site or in use as a temporary 


home: the problem is how to 
express this in words'. 

Consequently if you are 
driving, towing your caravan, 
and the tow breaks, so that the 
caravan runs away in the oppo- 
site direction, your motor in- 
surers will provide cover. The 
accident has begun to happen 
and your liability has begun to 
arise from tbe fact that, the 
caravan was attached and 
moving and has become de- 
tached. On the other hand, 
should you park your detached 
caravan insecurely, say, on 
sloping ground so that It runs 
away, clearly your motor policy 
will not apply. 

You can and should buy a 
caravan policy, for a few £s 
premium, perhaps from your 
motor insurers. This will cover 
damage to the caravan, Its con- 
tents and your liability arising 
from its ownership and use. 


Computation of 
capital gains 


Retirement from abroad 


Interest on a 
deposit 


Nearly two years ago I pur- 
chased (in Scotland) a property 
subject to certain defects 
being put right; 10 per cent, 
of the purchase price was 
withheld as a safeguard, and 
placed in a joint deposit 
account in the names of my 
own and the seller’s solicitors. 

Some of the defects remain 
unrectified and I am consider- 
ing a negotiated settlement 
giving me compensatory benefits 
or a reduced price. What Is 
the position regarding interest 
on the deposit? 


Referring to your answer headed 
Retirement from Abroad, 
on July 31, 1 receive a pension 
in Swiss francs from the ILO, 
Geneva, and it seems now that 
I could avoid tax on it by 
having it remitted to a bank 
in Jersey and use it for 
travelling abroad. Is this 
correct? Could I not leave it 
in Switzerland? If I went to 
live in Jersey what would the 
tax position be then? From 
whom could I seek further 
advice? 

You are correct in saying that 
you can accumulate your 
International Labour Office pen- 
sion In Jersey tax tree. You are 
under an exchange conLrol 
obligation as a resident of the 
U.K. to convert your pension 
into sterling and sell the Swiss 
francs for sterling to an 
authorised bank at the official 
rate of exchange. 

You could arrange for your 
Jersey bank to make the . money 


available for your use outside 
the U.K. and Eire, without pay- 
ing tax in the U.K. This could 
be done by the bank getting its 
foreign correspondAts to make 
funds available to you in the 
places to which you wish to go 
for your holiday. 

What you should not do is to 
get the Jersey bank to send you 
travellers cheques to your 
address in the U.K. before you 
go on your overseas holiday, as 
having the travellers cheques in 
the U.K would be a constructive 
remittance of the money, even 
though you had no intention of 
using the travellers cheques 
here. 

So far as moving to Jersey is 
concerned from a tax viewpoint 
in Jersey the tax year is the 
calendar year and the tax rate 
is 20 per cent, (after allow- 
ances) and there is no surtax 
and no estate duty. 

If you need professional 
advice, we suggest that you 
consult an accountant. 


My mother, who died in 1962, 
left two flats to my father for 
life, one of which he occupied 
untill his death in 1967, and 
the other he let. I have now 
to compute capital gains tax 
on these flats, the one he 
occupied having been sold. 
Would it be better to do this 
by time apportionment, or by 
reference to market values on 
April 6. 1965? 

Section 29(9) Finance Act, 1965, 
exempts from capital gains tax 
liability, any trust property sold 
by trustees which was the only 
or main private residence of a 
person entitled to occupy it 
under the terms of the trust 
It appears that your father did 
occupy the property in this way 
under the 'terms of a will trust 
It therefore appears that the 
fiat already sold would be 
exempt from capital gains tax. 

In the circumstances all that 
is required of you is to allocate 
the proportion of the probate 
value in 1962 which is referable 
to the remaining flat being sold. 

In these circumstances it is 
unlikely to be beneficial to make 
an election for April. 1965 
valuation of the flat being sold, 
since the valuation at that date 
would be subject to the existing 
tenancies which would tend 
seriously to reduce the value 
of the property as compared 
with the sale with vacant posses- 
sion. Therefore in general terms 
time apportionment is likely to 
work to your advantage. 


Get the caver 



BY JOHN PHILIP 


INSURANCE is concerned with limits by. -the -riise of . standard Jhe. original contract necessari 
human betngsr— their tives,-tlieir endorsemehts. 'Tlris being, sd; must stand' and any Claiia Qj 


health, their property, and their there is usually little -point in arises will have to be haatflj 
liabilities: insurance is a pro- the policyholder complaining to in terms of that original « 


Terminology 


tective service provided by insurers, for example/ about a tract; unless the insurers-* 
human beings:, humans being particular exclusion usually prepared to ' back-date ;. * 
what they are, misunderstand- when a- claim arises— unless the change , of cover that they ^ 
ings here and there are inevit- exclusion is one whi^ instirers sequent!? agree. All of wy 
able. Indeed, - the surprising would have been prepared' to goes to show '.that it is uni 
thing to my mind is that there vary,, had they- been asked,, on better tomake certain vhat^ 
are so few; having regard to payment . of - extra, pre m i um . ‘ ' is= buying and ask for variatn 
the millions of policies issued, of cours£, the policyholder, in advanceafpurchase. ;i 
and renewed and the millions of can and should find out -in . .. T ^ ™ jmr .i.i A-j 

claims handled- each year by Advance what cover the insurers 

insurers in the*, ishmds. pro*d* s ^eMe.^hfsh<nMiI 8 om 

provided in the combined pro- endorsements attadied to 
spectus and proposal form which 

As evidence of the contract the insurers use for most classes “k”® 
they have made, insurers in of personal insurances.- 

almost every case Issue to the some prospectuses containmore r ^f or 7. ea ’ . sdqiuq send 
proposer a policy, .which sets information than others and LE eniforseraent _back • 

out clause, by clause tbe details he is doubtful whether he has. ob J-®j 11 rectification from ' 
■of the cover they provide. The got the complete picture, -the ceptlon, ... 
terminology employed by in- prospective policyholder can ask' these comments appta 
surers to express their inten- the insurers for clarification on the direct policyholder-insi 
tions is of necessity rather more any points of uncertainty:' And relationship but many per* 
legalistic than the kind of while this can be done- verbally, insurances are arranged \ 
English most of us are used to with an eye to possible future ^ hel ^ in^rance brol 
speaking and reading. Although dispute, it is better to have this __ d the existence of a mid 
an increasing number of policies supplementary information pro- ___ doe _ eomnUeate thins 
are couched in what insurers vided in writing. little In law the insun 

optimistically describe as simple \ . broker is counted as the 

English, even these do not g ecinUMS ; poser’s agent for the comni 

ALTO cation Sf information to 

describe • to ■ the layman the - ■ , ... 

cover he his bought Tbe prospective policyholder insurers’ comment^ Co 

Whatever the kind of Eng- ** *J®° en Jftled to haye a look q Ue ntly an explanation of 

lish used, the policy is likely to ™ e P 0ll cy he contemplates meaning of a phrase or.cL 

be a long document— anything puyiflS* to get a specimen from j n a policy, provided b 

from two to four foolscap insurers to study af bis leisure broker, does not hind insu 

pages if it is in traditional be to. compare jplth t Q interpret their cover in 

format or many more of smaller °^ ier similar specimen policies way described, unless they ! 

size if it is produced in modern he °htaius from other insurers, expressly authorised such a 

booklet form. Small wonder that ^ nd 'thereafter, if need be, he terpretation. or accept 

many policyholders ignore the entitled to clarification- if he when it is brought to 1 

insurers' injunctions to check I® still uncertain of the meaning notice. 

their policies to make sure they particular clause, word 

have obtained what they or phrase. ■ ! 

bargained for. If the prospective policy- Negligence 

In fact the average purchaser holder does none ‘of these 
of personal insurance — -on life, things,-, but merely submits a In giving an explanatior 

health, car, house, property, completed , proposal form, the insurance broker is, howi 
and so on — has very little to insurers .are. entitled to assume acting in his expert profess: 
check in any such policy except that he is content to buy the capacity; so if he subsequi 
the typewritten or computer standard form, of insurance to proves to have been wronj 
printed' words and figures in the which the proposal specifically may be liable on a claiir 
policy schedule which detail the relates. Thereafter, the insurers professional negligence. 1 
property covered, the financial are entitled to reject his com- are brokers and brokers, 
limits of insurers’ liability, the plaints that he has not got the the broker who is a memb 
dates of the. policy year, and policy he bargained for, and to the Corporation or Assoti 
so on. Certainly he can check refuse his claim for rectification of Insurance Brokers or w 
these details easily and should of objectionable, exclusions or a Lloyd's broker should 
complain at once if anything is conditions, until they have had most — if not all— of the am 
am ‘ ss - the opportunity to consider his in the field, of personal i 

But virtually every personal protestations, decide how far ances and will moreover 
insurance policy is a standard they can be met, -and . whether -professional indemnity cov 
form contract with wording more premium win be required, protect his clients if he 
fixed by the insurers and van- In the interim period, until any through negligence, fail t 
able only within restricted new terms are ^dearly, agreed, they get the right cover. 


CAREERS AND EDUCATION 


Executive training should 


begin at home 


BY HAWDON HAGUE 


DEAR MANAGER,— Just why 
are you so sure that you do 
not need any management train- 
ing? Is the reason simple big- 
headed ness. an inability to be 
objective about yourself, or 
have you just assumed that 
management training was not 
for you, without really thinking 
about it? 

No doubt you have attended 
the odd seminar, and possibly 
one or two longer courses. But 
no doubt also, these programmes 
did not really apply to you 
since your work is rather excep- 
tional, although they did prove 
that you were right on one or 
two management matters. If 
you are typical, you view train- 
ing as something for other 
people — mainly those lower 
down the ladder. 

Yet it is hard to believe that 
you would normally claim in- 
fallibility for yourself, so why 
should you be blind to the need 
to improve your methods of 
management? What is worse, 
this widespread belief that 
- management principles could 
not help me ” is a root problem 
not only for management educa- 
tors, but also for the country’s 
economic performance. 


A different approach is to 
test yourself. Keep a diary for 
two days, recording how you 
allocated your time and how 
many interruptions you experi- 
enced. At the end of the day, 
list the things you accomplished, 
the decisions you took, and 
analyse the decisions by types. 

Make a note of bow much 
tlee you devoted to developing 
your staff, and note whether 
you took a new approach to 
anything or reversed a previous 
opinion. Also, list your major 
accomplishments during the 
past 12 months, your principal 
tasks for the next month, and 
your objectives for the coming 
year. 

If you spend the two or three 
hours necessary to complete 
this .diary exercise, you will find 
— at the very least — that you 
are the victim of circumstances. 
On the other hand, it is more 
likely that you will find that 
you are not managing your own 
days adequately or spending as 
much time on tbe important 
opportunities and problems as 
you bad previously supposed. 


particular need. Perhaps it 
would be better if we forgot the 
word " training ** because it has 
become associated now with 
failure and because asking \r 
it seems to so many people an 
admission of weakness. If we 
could find a new name for and 
an effective method of improv- 
ing management, the process 
would be resisted far less. 

The diary exercise will show 
that, unless you are most excep- 
tional. you need coaching in the 
allocation of your own time, and 
in using your immediate staff so 
that they help to organise you. 
You would be most exceptional 
if you were thoroughly effective 
in committees, listening as 
opposed to waiting to speak 
yourself, and speaking' only 
when you could say something 
that helped -the group towards 
its abjective. You are unlikely 
to have worked har-d to improve 
your methods of reading and, 
being unable to cope quickly 
with a mass of written material, 
will effectively read hardly any- 
thing at all. 


than knowing their respective 
jargons. It means understand- 
ing a different type of people, 
their difficulties, and the quali- 
fications behind their answers. 

In addition, you may well 
have a need to know about the 
latest management techniques 
in your own specialist field, 
even though this is not so 
general a requirement as the 
others outlined above. It is con- 
centration on techniques which 
only a minority of managers 
need that has helped to cause 
the widespread indifference to 
management training, to create 
the depressing image of l««w- 
caiibre teachers with little prac- 
tical experience lecturing to 
low-level managers in a way 
that teaches them little. 


Top men 


Prove it 


Busy 


Visit 


You may, of course, be a per- 
fect manager. In the circum- 
stances, however, it would be 
worth while proving to your- 
self — instead of just assuming 
— how good you are. There 
are several ways of doing so. 

One step would be to ask an 
outsider to spend a couple of 
days with you and, on tbe 
assumption that he would never 
receive another consultant’s fee 
from you, tell you what be 
thought about your perform- 
ance. Alternatively you could 
ask' your colleagues which of 
your attitudes and actions frus- 
trate them the most. If they 
say nothing positive, you would 
do best to assume that you are 
surrounded by yes-men. But 
if you are not, it is likely that 
your colleagues will mention 
one or two things which had 
not struck you as being of signi- 
ficance. 


You and all your colleagues 
know how busy you are, and 
how rarely you genuinely have 
a moment to spare, but why do 
you accept the situation? If 
you have been in your job for 
more than two years, most of 
the crises which now take up 
your time will have happened 
before: so by now you should 
have prevented them from 
recurring or arranged that 
somebody else takes the neces- 
sary routine action. If you are 
constantly busy but things are 
not improving, can you truly be 
said to be managing? 

If pressed, you would prob- 
ably admit that you could be 
more effective, although some 
things would hare to be 
changed. You would probably 
still resist the idea of training, 
partly because the word conveys 
a classroom image and an im- 
pression of being taught tech- 
niques of which you have no 


You will probably be weak in 
aspects such as delegation and 
derision-making, both of which 
need coaching rather than 
classroom teaching. It will be a 
long time since somebody 
pointed out to you your pre- 
judices and assumptions, and 
there will doubtless be some 
frustrations in your work that 
you have accepted but really 
should try again to remove. It 
would be sensible— and sur- 
prisingly easy — to visit some- 
one in a similar job and make a 
report on your observations. 
But T would bet that you have 
not done so recently, if ever. 

You also need an apprecia- 
tion of the functions of other 
people in your own organisa- 
tion. Even if you are the chief 
executive, there must be func- 
tions within your company 
which you know little of, and 
to which you are consequently 
giving ton much or too little of 
your time. Appreciation of 
other functions means more 


It is a pity that this should 
result in unnecessary perpetua- 
tion of the general weaknesses 
among managers. These could 
be overcome, but only by 
individual coaching and team- 
training on-the-job — methods 
which require tutors of high 
calibre and ** students ” from 
top management as well as 
from less senior levels. 

Because senior managers at 
present overwhelmingly excuse 
themselves from training, they 
get no better themselves and 
they ensure that whatever is 
attempted lower down the hier- 
archy produces little more than 
frustration. A willingness to be 
self-critical, even in the crude 
ways I suggested earlier, would 
lead to requests by the 
managers themselves for more 
relevant and effective help. 
Without this willingness, the 
cycle of the expectation of 
failure leading to more failure 
will continue. 

True, the methods of teaching 
people to improve as managers 
will have to be made more 
effective, particularly as regards 
coaching and self-teaching 
methods. Even so, the teaching 
is relatively easy once you 
managers have been shocked 
into realising that you have 
scope for improving your work. 


BRITISH ASSOCIATION MEETING 


‘Engineers can cure 
low U.K. productivity 5 


BY DAVID FI5HLOCK, SCIENCE EDITOR 


THE ENGINEER, folk hero of the 
industrial revolution, had erne reed 
into the 20th century with a status 
lower in Britain than in any olher 
industrial country. Sir Robert 
Cockburn, FRS, director of the 
Royal Aircraft Establishment until 
his retirement in 1909. told the 
Engineering .section of the British 
Association Meeting in Swansea 
>csterday. Yet the engineer was 
the man who could rectify the 
most persistent weakness m 
Bri.ain's economy — low pro- 
ductivity. 

No longer obligated to an 
empire of 400m. foreigners, 
Britain was running a small 
family business of 9m. industrial 
workers, he said. ‘‘All of our 
cultural and social ambitions must 
lie paid for out of the profits of 
this business, and it is on the 
engineer that wc depend to run 
it efficiently." 


ment and operational analysis. 
The conclusion we should have 
drawn, said Sir Robert, was that 
scientists could make a potent 
contribution on the shop floor and 
in the market place. 

Out of this error the myth of 
big science had been born. The 
Governments or Britain and the 
U.K. set up large research organ! 
sat ions to maintain the 
momentum of discovery in 
nuclear energy, aeronautics, elec- 
tronics and space. But the pace 
of science could not be forced 
in that way. 

The past 25 years had produced 
perhaps three achievements com- 
parable with those of the Second 
World War — the slender wing, the 
laser and the double helix. 


Tax free 


Hero’s an Investment Plan 
that provides high taxpayers 
with the unique opportunity - 
of outstanding tax free capital 
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Struggle 

It was the image of the engineer 
that had been allowed to lapse 
rather than the practice of 
engineering, he contended. There 
was no “ technological gap *’ 
be i ween Britain and the U.S., 
whatever the case elsewhere in 
Europe. We alone had struggled 
to maintain viable aeronautical, 
atomic and computer industries. 
Did it matter, therefore, whether 
we credited the scientist, the 
technologist or the engineer with 
our achievements 7 
“ 1 think it docs and that the 
low status we accord to the 
engineer is a self-inflicted wound 
peculiar to this country," said 
Sir Robert. 

The wrong conclusion, he 
believed, had been drawn from 
the major wartime achievements 
of radar, jot propulsion, guided 
weapons, ballistic missiles and the 
atomic bomb. They wore not 
scientific " breakthroughs" which, 
given enough support, would con- 
tinue to flow indefinitely. They 
were engineering developments, 
depending on many years at 
(Client research, culminating at 
that particular time because of 
the pressure of military demands. 

The scientist's contribution to 
those wartime achievements had 
been not in basic research but in 
applied research, development 
and production, and In manage- 


Longer 

Progress meanwhile had 
depended primarily on revalidat- 
ing existing concepts, by engin- 
eering extrapolation and by 
improvements in materials and 
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THE PUBLIC hearings of the i 
Vehicle and General Tribunal of] 
Inquiry resume at Church House, 
Westminster, at 10.30 a.m. on 
Monday with further evidence 
from the Department of Trade; 
and Industry witnesses. 

The hearings will start at 10, 
a.m. each morning and will con- 
tinue at Church House until 
September 17. From September! 
20 the hearings will take place! 
In the New Public Offices, ParliaH 
ment Street, Westminster. 
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fake the car to -well over 
120 m.p.h^pn continental roads 
—at which speed incidentally 
it still feels reassuringly stable 
and controllable. At the same 
time it will pull away without 
complaint from 25 in.p.h. in top 
gear. At. 70 m.p.h. it is still 
only humming quietly at half 
revs. When accelerating hard, 
the engine growls pleasantly 
enough and though the car is 
not as quiet as the XJ6 or even 
the Peugeot 504, the noise is 
never obtrusive. 

Iu styling and interior design, 
the 3.0S is. eminently practical 
and functional. It is substanti- 
ally smaller overall than the 
Jaguar or the big Mercedes, 
which does simplify parking. Its 
windows are large, with very 
slim door pillars and rear 
quarters so lhat all-round visi- 
bility is excellent and the car 
seems light inside. 

The seats and dashboard are 
certainly not opulent for BMW 
disdains to spend too much 
money here. But they are 
comfortable, particularly with 
the sensible cloth covering 
which stays cool in summer, and 
they adjust to suit most drivers, 
including the smallest of wives 
or the tallest of husbands. The 
instruments are large and easy 
to read, placed on a moulded 
dashboard raised up behind the 
steering’ wheel. They have a 
black facing which aids visibility 
particularly at night, as well as 
looking attractive. 

One minor irritation, apparent 
in all the 'large BMWs, is that 
the power steering often emits 
screeches and howls during 
parking. This may be a matter 
of adjustment but I have found 
it on three separate cars, so it 
is clearly an endemic fault All 
in all, the 3.0S is a magnificent 
car which is hard to beat as a 
high speed tourer.^ 


BY BEN WRIGHT 

WITH THE Ryder Cup match 
in St Louis in immediate pros- 
pect, I recently spent some time 
reviewing golfing tactics such as 
they arc. In gentler days of 
yore, that wonderful writer 
Bernard Darwin wrote: M Golf 
is a contest of temperament but 
not a contest of wits." And 
there is much truth in that 
statement. But Darwin was 
gentleman enough to frown 
upon the tactic of hurrying 
when playing against a slow 
player, and vice versa. I imagine 
such a ploy is In accepted usage 
to-day. 

Insidious 

Certainly nothing angers me 
more than having to endure the 
company of a painfully slow 
player, whether he be partner 
or opponent I readily confess 1 
shamelessly bustle along such 
an individual, regardless of the 
effect on his game. Of course, by 
getting angry, every golfer 
knows he is playing into the 
bands of the opposition, since 
rage is perhaps the most dan- 
gerous of all emotions in golf. 
But embarrassment can be 
scarcely less damaging, and is 
insidious when one's slow- 
playing opponent is oblivious to 
the infuriated gestures of those 
golfers playing Immediately be- 
hind. 

Darwin's point was that the 
only golf tactics one can 
purposefully adopt are to play 
with the head and try to pro- 
duce the best golf one’s ability 
will allow. There can be no 
successful attempt to save one’s 
energies to make a spurt like 
a long-distance runner can, and 
does. If a golfer hits a purple 
patch and wins several holes in 
a row this constitutes a spurt 
But in fact the man in question 
has merely begun to play better, 
and his opponent less well. 

Any golfer who imagines he 
has put the pressure on his 
opponent after coasting gently 
for a while is a fool. But where 
do fair tactics begin and end. 
and gamesmanship, harmless or 
otherwise, begin? 

A famous British professional, 
whose nerves were later strong 
enough to allow him to win the 
Open Championship, told me 
that he was completely un- 
nerved when he met his first 
American opponent in a Ryder 
Cup match. The British player 


approached the American with 
a cheerful 11 Good morning,” his 
hand outstretched. His opponent 
promptly ignored the greeting, 
scorned the handshake, and 
hissed: “You're beat, sucker." 
The enraged British player was 
beaten almost before he started. 

Obviously it is on the tee 
where most ploys must be 
exploited, since there is no 
guarantee that you will meet 
your opponent until both reach 
the green. Even the most ruth- 
less golfer would probably draw 
the line short of disturbing his 
opponent on the putting surface, 
although I have known oppon- 
ents to drop their putters, 
jangle coins in a pocket, stand 
with their white shoes in my 
field of vision, and even throw 
their shadows across the inten- 
ded line of the ball to the hole. 

Rule-bending 

Although most professionals 
bend the rules as far as is 
humanly possible in their 
favour, they seldom get up to 
such ridiculous tricks. The most 
effective ploy I have fallen 
victim to on the greens is to 
have been conceded two putts 
of almost a yard, and then 
waited in vain for the word of 
reprieve “ given ” when faced 
with a putt slightly less long. 

Darwin, in an article entitled 
“ On tactics,” shortly to be re- 
published. in Donald Steel's 
marvellous second anthology, 
entitled like the first, “The 
Golfer's Bedside Book” (Bats- 
ford. £2>’ refers to an 
occasion when a player con- 
ceded the first hole to his 
opponent when the latter had 
two shots to win and was still 
a moderate distance from the 
hole, but on the green. The 
loser maintained that if his 
opponent had holed his first 
putt, it would have given him 
confidence for the rest of the 
match. Like Darwin, I wish I 
met opponents who thought 
like that more often. 

Some players like to arouse 
sympathy in the opposition by 
Teciting a catalogue of injury 
and illness on the way to the 
first tee in the hope of soften- 
ing up their victims. But such 
a ploy would only serve to make 
me doubly wary, since I have 
discovered many times over the 
danger of underrating the ailing 
golfer's chance of victory. 


Several tournaments have been 
won by the sick and suffering. 

I have found that opponents 
who never speak at all are every 
bit as disconcerting as those 

who hardly stop talking long 
enough to play a stroke. But I 
suppose the most irritating 
golfer is he who shouts “ good 
shot ” although he has seen 
quite plainly that one’s ball is 
well on the way into the under- 
growth 

To return from the ridiculous 
to the sublime, no one ever on 
the British side has come out of 
Ryder Cup with a better singles 
record than our present non- 
playing captain, Eric Brown, 
who was unbeaten in four 
successive matches. 

No one should and does know 
better how to “ psych ” the 
Americans. Brown told me 
recently that his tactics in the 
1969 match of pairing his 
strongest players with complete 
disregard for personal feelings, 
and sticking to well-tried and 
successful combinations would 
be repeated in St. Louis. He 
distrusts pairings of friends 
accustomed to partnering each 
other regularly, so Scotsmen 
Bernard G&llacher and Harry 
Bannerman are unlikely to play 
together in SL Louis. 

If Brown sticks by these 
tactics, Neil Coles and Brian 
Huggett are likely to be 
partners again, as will Gallacher 
and Maurice Bembridge. and . 
Tony Jacklin and Peter Towns- 1 
end in the foursomes. Jacklin 1 
and Coles were undefeated in 
fourballs with Christy O’Connor 
and Townsend. I would guess 
that O’Connor and Peter Butler 
are unlikely to play more than 
once a day. 

Team spirit 

Brown also told me he would 
have no hesitation in dropping 
any member of the team for all 
three days if he regards such 
a man as a potential loser or 
hopelessly out of form. I know 
one member of our team who 
will be -lucky to get a game. 
The side will get two days’ 
complete rest on arrival in 
St. Louis, and will then practice 
hard for four more, with Brown 
participating. By this time Eric 
hopes to have engendered the 
kind of team spirit he and 
everyone else knows to be 
essential if we are to win. 


By E. P. C. COTTER 

I HAD A most enjoyable time 
in partnership with Lewis 
Ellison playing in the Evening 
Standard competitions over the 
holiday week-end. Of the many 
interesting hands we played 
here are two slams which you 
may find amusing and instruc- 
tive, This was the first: 

♦ J 10 9 7 

V K 8 

O K Q J 8 6 4 

* — 

W. E. 

♦ K 4 * 5 3 

09532 J 10 7 6 4 

0 5 3 0 9 

* AKJ73 * Q 9 5 4 2 

S. 

♦ A Q 8 6 2 

CAQ 

A 10 7 2 

* 8 6 

Before you all write and tell 
me that the North hand has only 
twelve cards. I know it My 
partner had left the ten of clubs 
behind in the board ! 

At Game all I dealt in the 
South seat and bid one spade 
and raised North’s two diamonds 
to three diamonds. Now. in 
answer to a cue bid of four 
clubs from my partner, I said 
four hearts and he went straight 
to six spades. 

I ruffed the opening lead of 
the Ace of clubs in dummy, lost 
to the King of spades, and 
claimed the rest of the tricks. 

As I entered the score on the 
travelling sheet, I said: " No one 
else bid it.” At that moment 
the ten of clubs was discovered. 
We at once offered to cancel the 
board, but the opponents called 
for the tournament director. 
He said, as we knew, that 
dummy cannot revoke, and that 
the slam stood. However, we 
did not wish to benefit from this 
and we managed to get it altered 
to an average. 

I am surprised that in a pairs 
contest no one hid the slam, 
because even with a losing club 
it depends only on the position 
of the King of spades. You. ton. 
may well be surprised that not 
one of the four realised that 
dummy was a card short. In my 
own case I noticed a raft of 
diamonds in dummy which I 
did not bother to count as 1 
could teD at a glance that the 
position of the trump King was 
all there was to the hand. 

Two deals later, with East- 


West vulnerable, East dealt the 
following hand: 

n! 

♦ K 9 4 2 

O AK7 

O J 5 4 3 2 

+ A 

W. E. 

♦ J 6 5 3 * Q 10 7 

0 5 3 2 VJQJ964 

O A 7 6 O — 

+ J 6 2 * K 10 8 5 4 

S. 

* A 8 

V 10 8 

0 K Q 10 9 8 

+ Q 9 7 3 

My partner, who held the 
South cards, opened the bidding 
with one diamond and I replied 
with two hearts. This is a 
Force of Control — to bid two 
spades is not the way to pro- 
ceed. When my partner rebid 
his diamonds, I raised to six 
diamonds, and all passed. 

Wert started oB with the sis 
of diamonds, on which East 
threw the sis of hearts, and 
South was in. It is clear that 
the best way to play the hand 
is to cash the high cards and 
carry on with a crossruff, but 
South, with his composure not 
yet restored after the previous 
slam hand, played too quickly 
and relumed a trump. Taking 
his Ace, West led a third dia- 
mond. and now my partner was 
in trouble if the club King did 
not fall on the third round of 
the suit. 

At trick four the declarer 
cashed the Ace of clubs, came 
to hand with the Ace of spades, 
and ruffed a club in dummy. 
Now he cashed the King of 
spades, ruffed a spade in hand 
and a club on the table, but the 
King of clubs had not appeared. 

All the ingredients of a 
double squeeze are present, and 
if South has the lead, the last 
trump would force each oppo- 
nent dawn to two hearts. But 
the lead was on the table, and 
South had to lead the nine of 
spades and ruff in hand. This 
destroyed the double squeeze, 
but it would effect an automatic 
squeeze on East in hearts and 
clubs, provided that West had 
no heart higher than the seven. 
As this was the case the slam 
was made, dummy’s third heart 
providing the twelfth trick. 

This time we really were the 
only pair to bid and make the 
slam. 
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Vv- lanqlcy motors 

Fm unnQ o ih-gd, Thames Swimr 

-PHQNE: 01498 S43S. 


1969 Serins 2 JAGUAR E TYPE 2 + 2 
carmen - red. . whh- Mack - uohoistenr. 
Chrome wire .wfaa* b* *w| bested 

rear window- 21.000 mlla*. L2.100. 

1967 MERCEDES -MO 2|0 ^- 

AiitomatK. power -*iwrins. 62-SOO. 
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VOLVO 

BERNERS HILL 6ARAGE LTD. 



at FJlmweil. Wsdhum 
Susses. 058087 3S6 
New and Used Models 
We purchase used 
Volvo* 


New Volvo 144 3 litre. Choice 
of 3. At list price. 

1971 Lancia 2000 coupe. Demon- 
strator. ■ Many , extras. £2750. 
1971 Simca Estate 1501. Demon- 
strator.' £1,250- 

1970 J reg. Jaguar X)6. .Auto. 
P24. Radio, electric windows. 
7.000 rnffes. £2.850. 

1968 Rover 2000 S.c., £1095. 
1967 Rover 2000. T.c £975. 

1966 Alfa i Romeo G.T. Sprint 
£950. ■ 

1966 Volvo 1800S. White, radio. 

extras. : £995. 

. Agents for - 

ALFA ROMEO. LANOA.MMCA 

Also Shsldnnt 891072. 


MOJORTUNE 

distinguished 
/C* r A- sales and 
’ service! 


250 Brompton Road. 

London S.W.3. 

Tel: 01-581 1234 (10 lines] 


V 1958 BENTLEY S.l. 

Titled owner. Exceptional cotxU- 
UDtL Good history. 0,480. 

1987 Silver Shadow oa&r 42.000 
nines. -■ Stmdym/f ridge. . Tape. 
Golden Sand. ' £8,700. 

Fm- top allowance - on your part 
grc&itngo phone 
- -GLADSTONE MOTORS 
* ■ j LIVERPOOL 
Weekends 0784 68870 
Weekdays 851-338 3388 


ROLLS-ROYCE Silver Shadow 1970 March. 
Finished In’ Sand wittl Boise aoholstorv. 

■ 3,-800 miles. Best offer over £9.000.— 
Write Box T.1422. Financial Times. 10. 
Cannon Street, BC4P 4BY. 


RADAR SPOTTER 









Yorkshire. Durham 
& Northumberland 
DISTRIBUTORS 

ROWLEY (BRADFORD) LTD. 
formerly Normand 
Hall Ings. Telephone 33077 


© COTSWOLD 

Service Station 
BMW la the West Country 
Full ranee nT new BMW 
tars for immediate delivery 
Fine selection of used BMW can 
Kins Gloucester 23456 ion 7 days) 
LONDON ROAD, GLOUCESTER. 


QBMW 

In .the Cotswolds 
BMW J litre 

AVAILABLE FOR DEMONSTRATION 
NOW 

MYND HOUSE MOTORS, 
Victoria Rd.. G renew* r 4301. 


ALAN BROWN RACING LTD. 

PEUGEOT MAIN DEALERS FOB 
SURREY 

AH models IMMEDIATE 
DELIVERY 

Also a selection of USED 
PEUGEOTS 

-DEMONSTRATIONS ANYWHERE 
High Street, Brantley, GtuJdford, 
Surrey 

Tel : Brantley 3159 


BUSINESSES 

WANTED 


WHOLESALE 

FUEL 

DISTRIBUTORS 

Private Ltd.. Company, turnover In 
excess of £1 h million pounds per 
annum. Gross profit around £80.000 
oer annum. Enfiaued mainly in the 
distribution of solid fuel to coal 
marehants. Excellent NCB and direct 
producer contracts. Freehold offices and 
showrooms. Owned and hired haulaoe 
Seek. Good rented stocking sties. Some 
Import and export activities with ex- 
cellent connection In Common Market 
countries. Full* qualified staff. Present 
directors would remain H required. 
Unlimited expansion prospects. Further 
details In confidence to Dri nopals only. 
—Write Box B.5825. Financial Times. 
10, Cannon Street, EC4P 4 BY. 


PRIVATE 

INVESTOR 

wishes to Inwst In company with 
profits of betweed £1 BUM and 
£75.000. ' Management retained. 
Majority shareholding ultimately re- 
quired. 25% return on capital ex- 
pected. Write - Box B.S821 , Financial 
Times. 10. Cannon StresL EC4P 4 BY. 


PUBLIC COMPANY 

Wanted to purchase, small 
public company or shell for cash. 
Details please M.D- Box No. 
BJ824, Financial Tinjes, 10. 
Cannon Street. EC4P 4BY. 


PUBLIC COMPANY 

Wishes to purchase merchants andfor 
manufacturers of EiMlnaers Supplies 
for shares or cash. 

Write. Boa B.5S1 3. Financial Time*. 
- 10, Cannon Street. EG4F 4BY-. 
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Tham es. Surrey. 

BLAST FUftNACCS. STOVES. 
STEEL FURNACES CHIMNEYS 
TATTERS ALL » WATSON LTD. 
MIDDLESBROUGH 
Stall 200 men. 


COMPANY 

NOTICES 


BENNETT TYPEWRITERS LTD 


BUSINESS OPPORTUNITIES 


NEW DISCOTHEQUE FOR SALE, SPAIN 

The most intimate and luxurious on the Costa Brava, situated at La Escaia. 
right by the mi. Fitted carpets, luxurious seating, latest stereo and lighting, 
superb dan re floor, oar and toilets, fully air conditioned and sound proofed. 
Architect desgned and complete with all permits and publicity material. 
Capacity 2 DO in com.ort, potential net profit for next 12 months £14.000. 
Present staff can be retained. Price, to Include all nttlngs. equipment, 
permissions and lease only £15.000. and payment can bo made _In sterling. 
Owner would also consider 50% participation for £7.500. 

Telephone 01-340 4457 (evenings or weekends’, or write. 

Kins. 40 Wimbledon Close. The Downs. London. S.W.ZO. 


BRUSSELS 


Independent PRO can offer help in 
setting up office on Continent. Secre- 
tarial assistance or simply mailing ad- 
dress. English. French. Dutch. German 
spoken. Translations undertaken. Fee 
dependent on require me nts. Write Box 
8.5S0D. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


QUOTED 

PUBLIC COMPANY 

with property interests of approxi- 
mately £4m. ts interested In taking 
o*er private Investment prooertv com- 
panies for shares or cash. 
Write Box BUS757. Plna^lW Time* 
70, Cannon Street EC4P 4 BY. 


Hotel Amalgamation 


Proprietor of 30-bedroom seasonal 
Hotel. Cl l lion vide. Margate, catering 
mostly tor coach Companies and todrS 
would Hke in loin Hotel or Catering 
Company with view to active director- 
ship. Hotel has scope for further 
expansion. — Write BOX B.5796. 
Financial Times. 10. Cannon Streol. 

EC4P 4 BY. 


NOMINAL PRIVATE Investment required 
to assist m backing of new patented 
Invention. Shares In equity available. 
Complete projections and specifications 
upon request. — Write Box B.5834. 
Financial Times. 10. Cannon Street. 
EC4P «BY, 

WEST END oropertv developers with small 
short-term schemes seek Individual 
backers! pa rtlci pants. Hign profits and 
fully secured. — Write Box B.SB33. 
- Financial Times. 10, Cannon Street. 
EGiP 4 BY. 



'^OFQWORD 

The Officially Appointed ' Distributor for 
R0US-kmT-BE\7LE)FIAT 



40 YEARS' EXPERIENCE IN ROLLS-ROYCE AND BENTLEY CARS 


ROLLS-ROYCE 

1971 Silver Shadow 4-door Saloon, finished in Black with 
Champagne Beige hide upholstery. Fitted with 6.750 c.c. 
engine. Automatic cruise control. Slot stereo unit. 
One owner. 

Recorded mileage 6J30D. £9,650 

1970 Silver Shadow 4-door Saloon, finished in Sand with Black 
hide upholstery. Fitted 8 track slot stereo unit. 
One owner. 

Recorded mileage 6,000. £8,950 

1970 Silver Shadow 4-door Saloon, finshed in Shell Grey with 
Blue hide upholstery. One owner. 

Recorded mileage 16.000. £8,825 

1970 Silver Shadow 4-door Saloon finished in 5and with 
Black hide upholstery. White wall tyres. One owner. 
Recorded mileage 20.000. £8,775 

COACHBUILT 

1970 Phantom VI 7 Passenger Limousine, finished in Silver 
Grey with Blue hide upholstery to front and rear com- 
partments. Full air-conditioning. One owner. 

Recorded mileage 11,600. £12,650 

1970 Silver Shadow Convertible finished in Regal Red with 
Black hide upholstery. Black hood. White wall tyres. 
One owner. 

Recorded mileage 15,000. £1Q£00 



This totally independent company 
is always ready to purchase low-mileage 

ROUS-ROYCEAND BENTLEY CARS 






As official Fiat distributor, we always have 
a full range of new Fiats on display, together 
with an inviting selection of low-mileage used 
Fiats, superbly prepared and serviced. 


BARCL \Y H(H SL 25(1 KAN Bl RY ROAD 
OXI OR D OX27DD 
telephone: Oxford 59944 


Opes9a.i 

n. — 7 p.B. Monday to- Saturday- Easy parking facilities. 































East Africa is not expensive Best evergreen climber 

-*■ By A. G. L. HELLYER 


BY ADRIAN HAJMILTtBr 


BY HAROLD CHAMPION 

IF A convincing argument- for 
using travel agents' inclusive 
tours be sought 1 one need look 
no further than brochures deal- 
ing with East Africa. The plain 
fact is that the minimum return 
fare from London to Nairobi by 
scheduled airline is £307 but 
the most recent programme to 
come my way, that of Houider 
Brothers who make a speciality ? 
of African holidays, quotes a 
minimum of £153 inclusive of 
travel by the identical type of 
aircraft used on scheduled ser- 
vices with accommodation, 
breakfast and dinner for two 
weeks. Lowest price for a 
three-week holiday is £178. 

Nairobi is the most distin- 
guished and beautiful East 
African city I have seen so far. 
September and October are 
ideal months for a visit: the 
Jacaranda trees on Kenyatta 
Avenue are in full blossom then 
and on many streets and 
avenues lusb, exotic flowers 
flourish. The climate is pleasant 
but at this altitude, 5,500 feet, 
evenings can be cool. Even if 
your knowledge of agriculture 
is minimal don't miss the great 
Nairobi Agricultural Show if % 
you happen to be there between “ 
September 28 and October 2. 

The city does not lack good ,£ 
hotel and restaurants. The 3 ? 
Panafric is a modern place (£236 
a person for two weeks for two 
people in a double room in the 
Houider Tour) but I stayed at 
the British owned and run New 
Avenue which charges 70 shill- 
ings single for bed and break- 
fast (.17 Kenya shiliings=£l), 
an adequate establishment with 
good cuisine and amusement. 

Of course, of prime impor- 
tance are Kenya's game reserves. La 
One of them is virtnalJy a 
Nairobi suburb, comparatively ele 
small but the haunt of many am 
species of wildlife. The largest rei 
in the world is Tsavo, about wit 
half -way between Nairobi and are 
Mombasa. 8,000 square miles of 15; 
virgin bush, where big game ^ 
roams in perfectly natural con- lin. 
ditions. The Kilaguni Lodge, doi 
right in the centre of the re- *] 
serve, is a marvellous place tou 
from which to observe strolling I v 
lion, slinking hyena and many not 
other species coming to drink tab 
at nearby pools. All this can be wh 
seen from the Lodge verandah in i 
while reclining in a comfortable wit 
chair and sipping a cold drink: bul 
One of the more interesting ext 
sights when I was there was the kn« 



“THERE IS NO other, self- changes with the season or the for this- purpose is Cristata. also 

clinging evergreen comparable situation in which . -the plants known 'as ParsIeyrleaveQ^iyyyOe- 

with the Ivy,” claims Hil Tier's are growing. Some shoots may cause of ttie.-cniup.^ ■edges^pf 
Catalogue, adding for, good, revert entirely to an all-green its almost circular : 4eH»es. TpiS 

measure that 44 it has more good foliage and, since they will I have alsp found a dow starter 

qualities than any other hardy immediately be able to manu- and not unduly invasiye. thongn 
plant of its kind.". . facture food more efficiently, I have no doubt that tn time it 

Yet ivy has many detractors, they- will grow faster than the could cover - quite -. a:-, lot. Of. 

and though it is being increas- variegated shoots and will in ground. • r 'v' .. 

ingly used as an easy-going time take over completely from The largest, leaves are founa 

house plant I am sure that a them.- : in fte; Pex^an . ivy, the.ju>st 

large number of gardeners are It is this instability that handsome for m of . ; J3 

still afraid to plant it out .of accounts for much of the con- koownas Deptata ■ y anegaift. 
doors, believing . that it win fusing nomenclature of ivies and Dentata. jneans toothea ^ aou 
damage their houses, kill their the multiplication of varieties seenmpartuailarlyinappgo ^ gte 
trees .and prove- difficult to that are not easy to distinguish fhr **“f-5 *T ’*5'; 
control. This sharp division from one another. Marginata, triangular 
between expert approval and Silver Queen, Argentea Elegans, Jew mdoitetons. of any- S ihcUI 
popular distrust deserves some Marginata Rubra, Tricolor and have just picked one jq>ea|Uitag 
,-nnciri ora firm 7- ho 7 inches each way and. it can. 


consideration. 


Elegantissima may prove to be 


identical plants or variations on ^odime evenfarger Jeav^toj 
r. j_iL 4a > this. The leaves are -in several 


A pair of cheetah at Nairobi National Park. 
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elephants which came to drink 
and bathe, but I am told that 
recently they have not arrived 
with such regularity. Plenty 
are around, however — some 
15,000, it is estimated. 

Tariff at Kilaguni is 200 shil- 
lings per person per day for a 
double room and meals. 

Though it is permissible to 
tour the reserve on one's own 
I would not care to attempt it, 
not only because of the uncer- 
tain tempers of the animals 
which, be it remembered, are 
in their completely natural state 
without any kind o£ restraint, 
but also for the reason that 
experienced drivers and guides 
know the best places to see the 


various species and so save 
precious holiday time. 

And here is something unique: 
a night under canvas at Tsavo 
tented camp on the banks of the 
Athl River, an ideal way of 
getting the real African atmo- 
sphere. This is part of a £39 
tonr from Malindi on the Indian 
Ocean through Tsavo and with 
plenty of other opportunities of 
seeing wild game and birds en 
route. The tour is by safari 
car driven by professional guide 
and is part of the Houider pro- 
gramme. 

I recommend a divided holi- 
day, the first part in Nairobi, 
the second on the Indian Ocean. 
Inclusive tour arrangements 


make this comparatively inex< 
pensive — a week at the Safari 
Park Hotel, Nairobi, and a week 
at the Sin bad, Malindi, with air 
travel, of course, can cost as 
little as £199. But. as I never 
tire of emphasising, min imum 
prices can only buy minimum 
facilities. 

The road from Nairobi to 
Mombasa is quite good and I 
enjoyed driving my hired car 
along it. the only hazards being 
wandering troops of baboons 
and cattle droving Masai tribes- 
men (who don’t like being 
photographed). 

Along the Indian Ocean coast 
are so many interesting places 
and fine sandy beaches that a 
self-drive car adds immensely 
to the holiday pleasure. If you 
do head that way be sure to 
visit Malindi — the lobsters we 
had at Lawford’s hotel there 
are still a talking point in my 
home. 

A pleasant drive out of 
Nairobi is to Lake Naivasha. 
the haunt of pelicans, orioles, 
lovebirds and ibis. A simple 
hotel of the bungalow type is 
open for business and the tariff 
is 85 shillings per day all in. 

It is easy to fall into a sort 
of clothing trap in Kenya. 
Nairobi as I have said can be 
cool at night, so can the 
Reserves. For men the best 
kind of daytime garb is a bush 
shirt and hat with slacks and 
for women some kind of head 
covering and slacks (not 
shorts). Slightly formal wear 
is de rigueur in Nairobi during 
the evenings, at all events if 
you patronise the better class 
restaurants. 


Three species 'SjEESJdE* £5= 
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of ivy that matter, the Canary some pink which may become tbe most handsome varie gation s 
Islands Ivy, Hedera canariensis, intensified in winter. Whether “ the garden. ™ugfra sturdy 
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subversion W 

It is a very variable plant, as they are happy in almost any A similar combination, of dark . -SAIJSBURY, Septj 

a tittle observation of iLf Szes *7 a“d R2SSSft£HS» 

and shapes in woods and coun- wctl be m o re used than they occure in vaneties ; o^^ G^ry of iti^ant^SbversiS 

try lanes will quickly reveal. In are. Island ivy, such as_ variegate j 0 covey ' activities outridp 

gardens a great many more and Gloire de Marengo (they countryby -outlawed orga 

variations, which would not be SttldllGT leOViSS may well be identical), but they tions/ ; . 

sufficiently robust to maintain . . . . . - are considerably: more -difficult s SecondTRe^ 


Rhodesia to 


Island ivy, such as; Vartegata 

and Gloire de Marengo (they country by' -outlawed orga 
may well be identical), but they ttons. ‘ '*• - v . : ; ‘ . ■ 

are considerably; more "difficult . A--_Bin-giyen.il Second^Sea 


in the wild have ***" ivy to grow ouf Tf dnorl. B^tyse SSgSREyRBa 

been preserved and it is these smaller leaves ‘ of their parentage: tiiey * are vvithin^od^vaS^anottM 

with which gardeners are ^ourmgis variously known rather tender, and more suitable banning, by Presidential proem - 
mainly concerned. Juhuee, Jubilee Gem, Golden f 0r ^ ^ house plants than out tied, of organisations auspfcdii3; 

Preclselv h muv mri*. JubiJee ’ Gold Heart •“* Jubilee doors except in ' mild and 1 emaangering Rfiddwna'siBafeffl - 

« Gold Heart. Here it is the - . ‘ . J>esmorid Lardner r RiU, 


rreciieiy perause roese varie- Gold Heart Here it is the sheltered “ • Mr. Desmond Lardner^: 

ties are, in general, so much p iSf th at i svarie- ' p ^ aces ' . • Minister of Justice, said pro^-' 

Iess vigorous than the common VfrrivA hnhit c - : : in tte BflL covering oftences^' 
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problems and none of them is 811 *? , ou 1 * side gr f ei1. Ivies vary greatly in habit enable the, aut hor ities to d teai^ 

mi likely to cover a rain or r Some sendout long shoots- that 

throw a smothering canopy over ls . . ng • ia tne scraceiy ever branch, others tn Rhodiyrf*. 


a tall tree. Still, even in the "ff! ■ “ uc branch freely at almost every Pdwera given '.to the policy 

garden varieties of English ivy m ost attractive of ivies. Many - ccf ' the popular the hew BilT-styled the Unlay! 

there is a great difference in Like many other small-leaved house- ivies, such as Chicago, Organisations. Ml are .no grei 
rates of growth which can deter- varieties it grows slowly at first Pittsburgh, Maple-Queen, Adam ' 

mine the situations for which but accelerates with age. Since ^ ume Diamond, axe of this j£h& jSrt^S iSSSw 
they are (and are not) suitable. stems hardly branch at all brandling type. ' All ivies, when .independence In 1965-r-but /- 
The smallest of them all is it does not cover a great amount they reach the. summit, of .-their legislation .writes, these -pom." 
Conglomerate, a curious plant of space even when growing fast climb/ cease to -produce aerial permanently-, into the . count 3; 
with short,- twisted stems and and if easily removed simply by roots, become. bushy/ flower, and 
small, wavy leaves. It seldom catching hold of each stem low produce dusters of .- black 

exceeds a foot or so in height flown and pulling upwards. berries. Cuttmgsvtaken from - rpn lfTAn - - 

and can be grown as a little In complete contrast to this these parts of an ivy will be . IltAL iU n.- ^ 

bush in the open or be allowed ^ Glacier, in which there is no bushy from the outset and. show [ tOAN FOR CEYLfc : 
to ding to a rock nr low wall, sharp contrast of colour but an no inclination to climb or throw ' Britam will supply Ceylon 'i-'— 
It is not a plant that could overall silvery-grey with a out long stems. They can be 1,000 tractors .' plus .impiemc : 
damage anything. cream margin which can narrow excellent evergreen shrubs, :par- and spares- under a loan aj£- -■ 

Nor would any of the heavily t0 vanishing point as the leaves ticularly- the bush forth of the m«rt * JUn.. k rigned } .7..'. ; 
variegated Ivies be likely to do age. Despite its apparent lack variegated Persian ivy, which is “ A: - 

so. since in general the less of chlorophyll and the fact that offered by a .few ^nrserymen Sd tireroSSaSTw'ir 

green colouring matter they it has been offered mainly as a though it is^not easy .to find, wiji- be--; 45 HP - modelSi > 
have the less vigorous is their house plant, it grows quite This seems surprising since it is urgently ^required for the p in- 
growth. However, the variega- strongly and seems to he quite simple enough to propagate and season this winter. . • - ■ > -.7. ;; 

tioo in ivies is often unstable, happy out of doors, where it no evergreen shrub I know has 

Some leaves are less variegated makes excellent ground cover, better , variegation, .or is more lndudlng m tfU • 

than others or the colouring Another that I find very good cheerful in-winter.-; seven-year graro period. ' 


FOREIGN HOTELS 


BADGASTEIN HOTEL ELIZABET14PARK 
3 wrecks care in luxury hotel all In 
from £100 — all treatments Indoor 
thermal swimming pool. 

VIENNA HOTEL ERZHERZOG RAINER 
1 st cL centre. loo rooms, radio, 
restaurant, garage. Tel. 65 46 46. 
Cables Ralnerhotel. 



HOTELS 


A new spot for conferen- 
ces, staff meetings, and all 
functions in Birmingham 

The Conference Salta of the Apollo 
Motor Hotel Is Ideal for meetings 
of all kinds. The suite l»> private 
bar and toilet facilities and can be 
locked at night. Large or small 
parties can be catered lor and the 
suite is also available for social 
hi net ions. 


unra nci BRISTOL HOTEL. 1st Cl. 110 rooms. Fully 

sJSLSii air-cond. Renowned cuisine. Cables 

rSKSTL « Busine s sman S H.Q. Brlstotel. Tel. 061 PO B35S1. 
fiSS! 11 tffrlr'^SBnrShtS? SAHARA HOTEL, de luxe. 55 rooms with 

SlnnmlH C bath, radio. TV. direct telephones. Alr- 

swimmmg pool. Telex G. J. 244. eon _ Rcv tab| W saharatur. Telex 102. 


ELBOW BEACH 5URF CLUB. Centre south 
■hare. Huge private besch. pool. Lux. 
Air cond. accom. in Ocean view bal- 
conlsed rooms and beach edge units. 
Nightly cabaret, dancing. Eng. and cont. 
cuisine. Brochures from Travel Agents 
or R. M. Brookor. 01-036 1942. 

PAifiET — INVERURIE HOTEL. Intimate 
charming water's edge and superb loca- 
tion. Gourmet’s cuisine, great entertain- 
ment. dancing. Large Roman bath 
swim pool. See your agent or call our 
London office W Indot el Sloane 7144. 


GREEN DOLPHIN HOTEL, SL George's 
Bay, SL Julian's, Malta. Luxury at mod. 
prices. 42 rooms all with bath, radio, 
tel. Package holiday Irom Albany Travel 
Ltd.. Princess SL, London or Immed. rest. 
01-242 911 1/4. 




PCNINA ALGAKVEt. Penlna Golf Hoed 
Lint., Winter sun. goff. Own 13 hole 
champ, course, resident free Golf 
manager Henry Cotton. Hea:ed pool, 
tennis. riding. sauna. Immediate 

reservation. Hotels Abroad. 39 Jermvn 
StreeL London SW1. T«. 01-734 7511. 


Telephone 455 0271/6 
243/247 HAGLEY ROAD 
EDGBASTON BIRMINGHAM 16 


CYPRUS. FAMAGUSTA. GOLDEN 
MARIANA. Offers the discerning 
traveller the hospitality of an old village 
manor matched with the air-conditioned 
comforts of the 20th century- All rooms 
have private bath or shower, balcony and 
sea view. Lounges, bars. Stone Idol 
grill. Cafe Cabana, patio, garden and 
swimming pool. Golden sand beach 100 
yards. AppIv R. M. Braoker Ltd., li. 
Norfolk StreeL London WC2R 2£B. 336- 
1942 or Travel Agents. 


78 ST. GERMAIN-EN-LAYE. PA VILLON 
HENRY IV **** A. Just outside Paris. 
Panoramic. 50 ms Highly muted 
restaur. Historical. T.963-20-66. 


Opposite Villa 
Borghese next to 
fashionable Via 
Vrncfo. A superior 
first Class Hotel Hi 
ouiet location. Well 
situated and con- 
venient for touring 
or long stay. Large 
Garage. con- 
veniently near. 


HOTEL 

VICTORIA 

ROMA 


Vfa COTWffi 41 veniently near. 

Roma. Teletype 

6121 2. Tel. 480052 

H. A. WIRTH. Maopglng Pieprle ta r 


ADELBODEN Hotel Huidl and WaldUus. 
Grill Room. Bar. Tel, 03373 15 31. 
Telex 32920. 

AROSA I GK I SONS I VALSANA HOTEL. 
First dasL 160 beds. Tennis courts. 
Indoor and outdoor, swimming pools. 
BERN. Hotel Sllvauof. 1st d. Rooms and 
ap » run, w. bath, kitchenette. Quiet loc. 
Parking. 

CRANS SUR SIERRE (ValalSI ALP1NA 
SAVOY. 5ki in the sun until May, Golf 
In summer <18 and 91 . Exquisite food. 
GSTAAD. Grand Hotel Bcflvue. First Class. 

Next to Indoor Ice-rink. Tennis. 

HOTEL VICTORIA LAUSANNEt. First 
Class. Every comfort. Central but most 
ouiet location. 

HOTEL WALORAND. All rooms bath and 
private comoditlcs. Excursions to In- 
terlaken and Jungfraloch. Phone 936- 
55 26 55. Telex 32 340 3823 Wengen. 
LAUSANHE-OUCHY. RoyaS-savoy. ideal 
sit In own park, with swimming-pool. 
Renown French CUTS. Bar-Ore li. Large 
car-park. 

LUGANO. HOTEL DE LA PAIX. Com- 
pletely restored. Heated swimming-pool. 
Porting. Tel. 01041-91-54 23 32. 


BANGKOK ERA WANT HOTEL DE LUXE 
AIR CONDITIONED. 5e* your T. Agent 
our rep. HOTELS ABROAD LTD.. 39. 
JERMVN ST.. S.W.1. Tel. 734 >S11 
or cable ERAWAN BANGKOK. 


ROTTINGDEAN 
Brae mar House 
Guest House 
Steyning Road 
(TeL Brighton 34263) 

This charmingly appointed 
room & breakfast guest house, 
is situated in the centre of 
Rotting dean Village. Two 
minutes from the sea. Ground 
floor bedrooms and bathrooms 
available H. & C water, shaver 
points, etc* access to rooms at 
any time. Open all the year. 
Parkine facilities. 

A. A. & R.AC. listed. 


BOURNEMOUTH 

HOTEL 

MIRAMAR 

EAST OVERCUFF. AN HOTEL 
OF QUITE UNUSUAL CHARM 

facing ' sea with lull Sooth Aspect : 
Phone 21081 


TRAVEL ADVERTISING 
appears on tMs Paso 
EVERY SATURDAY 
Fcr fuller details 
please contact ■ 
HAROLD YEOMAN 
01-248 8000, Ext. 267. 


COLISEUM. Sadler's Wells OPE9A. 

Tonight. Tues- A ThurS- next at 7.30. 

THE MARRIAGE OF FIGARO 

Tomorrow at 7.30 LAST PERFORMANCE 

KISS ME. KATE 
Wed. at 7 
CARMEN 

Box Office Tel : 836 31 61. 

ROYAL FESTIVAL HALL. 928 3191. 

U mil 5CPL 16. Evgs. 7.30. Mat. Sat. 3. 
LONDON FESTIVAL BALLET 
Today: BEAU DANUBE & GISELLE 
Next week: SLEEPING BEAUTY 
Tickets: SOp to £1.75. 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 

D IAL PREFIX 01 

AOELPHI. 636 761 1. Evenings 7-30. 
Mats. Thurs. at 3 0 . Sals, at 4 . 0 . 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the immortal Songs of 
KER N and HAMMER51EIN 

ALDWYCH. B36 6404 

RSC's 1971-72 London Season 
Harold Pinter's OLD TIMES 
(Today 5 and 3. Mon.. Toes.. Wed. 8.0i: 
Ethcrege's the MAN OF MODE IScnt. 
13. 14. 15. 22 m & o. 23i. Maxim 
Gorky's ENEMIES (SeoL 20. 21): 

Stratford- upon- Avon's A MIDSUMMER 
NIGHT'S DREAM l icit 16. 17. 18 m*ei 
AMBASSADOR'S. 836 1 1 71 .~E*."b. Matt. 
Tuts. 2.45. Sats- 5. 8. Agatha Christie’s 

THE MOUSETRAP 

NINETEENTH HR E ATHTAKING YE AR 

APOLLO. 437 2663. Evenings 8.0~ 

FrL and Sat. S.ia and O-so. 

"IF WE SEE A BETTER PLAY THIS 
YEAR WE'LL BE LUCKY.” Observer. 

FORGET-ME-NOT LANE 

By PETER NICHOLS. 

CAMBRIDGE THEATRE. S36 6056. 

Evening* 7.0. Si'- T.O and 7.15. 
Faith Brook. John Woodvlno- 

ian McKellen as 
HAMLET 

The Hamlet fve been waiting to see." 
D. MI, " Certainly not to be missed.** F.T, 

CHICHESTER. Tel 0243 86333. 

Today at 2.0. Sept. 8 al 7.0 
CAESAR A CLEOPATRA 
Tonight ana Sept. 6 at 7.0 
REUNION IN VIENNA 


MAY FAIR. 629 3036. 8.15. St. 6 15, 8.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Evg, Standard Award. 

THE PHILANTHROPIST 

hvChrbTOdhcr .nampion. BEST PLAY OF 
THE YEAR. Plays and Players Award. 


WHITEHALL. 930 6692 7765. London 
Theatre for Adult Entertainment Mon. Tu. 
Thurs. Frl. 8.30. Wd. 6.15. 6.4 S. St. 7-30 
& 10. London's Controversial Sex Comedy 

PYJAMA TOPS 

“ More sexually arousing than 
OM Calcutta! ■■ Shelf. Td. 2nd Great Year 


WYNOHAM'S. 836 3028. Mon. to Frl. 
7.45. 5ai. 5 and B.15. Mat. Thor. 2-45 
CORIN REDGRAVE. Cl ARAN MAD0EN 

ABELARD & HELOISE 

" Ronald Millar's very line play.” Sunday 
™®!i _ £ *!?*?■ mlndstroiching ex per I - 
ence. Doily Telegraph. 



MANURE IS STILE THE BEST— 

6X CONCENTRATE; MANURE 
Put HUMUS maktnfl organisms Into - 
the soil as well as feeding plants. Good 
for all crops, all goMs. FuJfy composted 
and weed froe.' EX J*., many^ tlmes. 
richer than F.T.M. dr y an d dasy to 
handle. 5X CONCENTRATED MANURE 
gives quick results apd -long term. Im- 
provement. Yoa only need BX k> hand- 
fuls — not barrowtuis. order 100 % 
ORGANIC 6X today from: 

ORGANIC CONCENTRATES- ■ LTD. 
Dept. R. Chalfont ■ SL GRes, Buck*. 
Largo uek for up to 200. so. yds. (at 
undor ip pgr so. wL) £1.60. 2-4 sacks 
at 1US each; 5 sacks' and over at 
I1JS each. free in UJC. Cash 

- with order. 


PLANT AND 
MACHINERY 


SALE OP - second-band Fork Lfft Trucks. 
1.000 lbs_to,1 Z.OOP IbA'ItfL. Excellent 
choice. Stocks most be reduced. u*t 
‘ sent _on . request. Birmingham Fork 
Lift Truck Ltd. 021-3Z7 2976/5675. 


GOURMET 


THE A BOM IN 

L 1.10, 

_ , 15 F-m . i SHERRY TO , PLEASE those who like It dry. 

CLASSIC. Baker Street. 935 8836. Walt I ow Reading Abbey ManzanUla, llabt. 

DisneYs FANTA5IA (Ul. " I dry'Shomr. -BZp boxihr — carrtagc 20 d. 

onn dozen carriaoe paid, Botlar -A Sons. 
Old Reading Abbey Cellars, Read no— 


23. . Eastgato Row. North, 
Chester CHI 1NH- 


PICCADILLY. 437 4506. E«J 1 . at 7A&. 
Mat. Wed. and Sat. 2. so. 

JUDY PARFfTT. MARGARET TY2ACK 

VIVAT ! YIYAT REGINA ! 

By RoQcn Bolt with MARK DIGNAM 


BUSINESS OPPORTUNITIES 


INTERMERGE 


Want a Fight? 

We don't As specialists our task is to help 
clients achieve acquisition by agreement 
Contact intermerge, 1 08 Horseferry Road, 
London, SW1 - (Tel : 01-799 3021 ) 


TO RECEIVERS 

Managers A Liquidators We wish to 
purchase assets of any description. m»- 
auoted and quoted snares, properties 
and goodwill, trade names, etc., whole 
companies nr andertakincs. Please send 
details to Dept. D114, Dortmjn & Co. 
Ltd., 22, Lelhster Terrace. London, W.2 


500 - GOO sq. ft 
OFFICE SPACE 

wanted. Kings Cress to Portland Plata 
area bf small old 'established specialist 
publishing and pubiicit? firm. Proximity 
to advertising agency m'Jht be 
mutually beneficial- — Write Box 
B.5793. Financial Times. 10. Cannon 
Street. tC4l* 4BY. 



YOU es* 

PENETRATE THE E.E.C. 
MARKET 

much faster Br nfcng tho know-how of 
a group of experieucrd international 
marketing experts. A team a* young, 
dynamic business consultants, active 
for many years In ■ the t4.C and 
LF.Tjk. countries, offers a novel type 
of consulting service to small and 
medium British industrial firms plan- 
ning to take advantage of the enlarged 
E.E.C. market Potential m tho follow, 
ing holds: 

professional and consumer electronics, 
mechanical engineering. agricultural 
and construction equipment, agricul- 
tural chemicals, company acttbiiittoni 
and Joint ventures, plant location and 
other areas. 

Write or phene • 

ASSOCIATED 

INDEPENDENT MANAGEMENT 
CONSULTANTS 

11 , Am S cha naan gia tiau 

0002 Zorich 

Telephone: Zurich S6 66 77 
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^tawEue^ei^ Music bined; :<*ss«f B ■ -car radio on 
■*■ '-sMwft * meditowwffand and VHBpM 

»telly-exeetot range ^tcfc ^car with -2$; transistors, 15 diodes 

^r tert a l n meo t pieces^ See and and..? for laywomen like me, 

&£&&&£% *£* *“ «& 

Tfefenueiti^rd by PrljQces Square, ; v” --.'-■’ : 

^-joU^caa managfi ta get there, There. aie.jD sorts of wuts 
tjiTfc ’• foiil Went. ;'• started;' so : hgti roeri ''jar radios start at 
i^XBply, Firsti'you buy aradH^a sbade above ilS. And rhexeis 


&r\ 


? COrd& d hffi. w' ^yyoa^cg planning tq .’hufla-yp one Very clever" piece, which is 
mobile, . tre^or.mo I i n 2n C !»: the to' 


r *~ - ■ 


fers- r ” y the ^or ^ mwue: musicrufece 7^ v «w 

» Per If 30 ’ wC^ece.as mostr^pifcd^ ^.v^ ^ tW for 'inqiintn^ zzr the ,ear 
and SauJf ^‘That done. yoo^^miget a ^ 3 --W$‘ * 0UT P^on^ cassette 

So. if you have 

your radio speater., PhflSS * f? 1 * 9 . »»ette tape recorder, 
per ce?^ J? Ahu *, relieves in cassettes^xather than thj ^ ik *«ut it Spend about £14 
!«t yp^; J«>ve tArtridges incT^is -banking; tm.:" * Uttle more on this, fit it 
i 6 Per 7* lr^^em as the. future ;. .easily ' into your ;car. and slide 
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£. per . .easily into your car. and slide 

ivmvai ti prnri^^ For one'. thing.:' cassettes are y° ur ‘ Portable or indoor-use 

Lvllf Yk — — Jy nwi - T n: : • . _^i. ■_.*••■ WMAnlfiii » 4 * T+- 1 «a« 


to 73 6aH?“ apaller. , Fpr ^notheivyou - can recorder into it. It lies there. 
■ — C^nvecord on to ( yf*« safely .... • anchored, working 


v .- jC. ■ - "..y 

••• /* 


PYfpn-1 For 'another^ V the : -tunning. ?* about £27. Battery powered Lcgtrr. *He Is selling the plates at £18.50 (to include postage and 

lc UU mes. which cair be up rto !20 away from the car, it can be packing), 

c-l linutes. And you ; can always go connected to the car radio. Spode happened to be 200 years old last year, so Uifs pUes a 

SUnVoiv. 1 Brft tn- thfi- ctarr - m«t-v «<„► r kind o( double celebration. It is limited to 1,000 copies only, each 

*■* ” r CrCinti ? C * ™ the- Start or to Wherever .- Mark you, I dont. know how (^rf^r^inanv mimhprfrl. Around the centrenleec is a border design 


- ' erXlftaL • - .. . • a.*V- ~Z *• * ■ 1*1 -T :.— V .. ■ r - r; “ _ * '• JnaiVIU U 4 UJ UUUIVCI tui /aiuuuu uao fcb 4 lUfc|N«.«v M « wiuw WVJI^JI 

*uyise you want to begiru To go I noticed all- this when I was so of 22 carat gold featuring Yorkshire's white rose among plane leaves. 
ms. t>i,-i‘AIJ8Bisi.B' with,, cassettes abound and fascinated by Philips Video The coats of arms of the second Marquis of Rockingham and of 
Jay anitSE?" Vf* e3sy t0 b «y- So you can Cassette . Recorder. The first Lieut-General Anthony St. Leger face, each fiber on left and right or 

e-^-^WU. model of ito.Wnd in »• ?S^£ St"® iSSTSSSS 


indivtdnally numbered. Around the centrepiece is a border design 


-°? Ver a c . ^ssette- player whieb, as I this country; it. gives' cassette I ofl777> 

Udt^ Plugs into your radio. Post -TV: at the price of £290 for a* 

V ^ ie cassette - .and - press down. - smart unit that is only 12i by 33 


AVhen Patrick O’Hara came 
into the ofBee with his 
sculptures of veteran ears, 
locomotives, steam engines and 
things. I wondered what 
material he was using. The 
answer was “Ceramic.” 

1 asked why, since the pieces 
looked as if they should have 
been made in rather costlier 
materials. He said 
“ because I cannot afford it 
ycL" 

A good answer. O'Hara is 
a victim of take-over 
executive redundancies which 
took a year's sabbatical to 
polish both his knowledge 
and his modelling craft. 

The result is a series of 
original ceramic sculptures, in 
English Bone China, fine 
white earthenware and 
porcelain. They really are 


incredibly well done. The 
glaze is superb, with metal 
bumpers looking more as 
though made of metal than 
metal does. The historical 
detail is perfect, the whole 
collection fascinating. 

See them, if yon can be in 
London, at Andrew Grima’s 
shop by the Cavendish hotel in 
Jermyn Street. A fairground 
organ, three showman's 
engines and four traction 
engines will be there until 
September 26. If you want ‘ 
to know about prices, or 
to make special orders (which 
can include wild flowers 
and butterflies, not on show 
at Grima’s). write to 
Brookside Studio. Longdon, 
near Tewkesbury, Gios. 

GL20 6AX. *But do try 
to see these fascinatingly. 


almost-ineredibie and unique 
pieces. 


They are highly original, 
very much meat for the 
collector. A replica 
of a showman’s engine sold at 
Christies, early this year, 
for £50. 


Now yon would have to pay 
about £90 for it — prices do run 
from around £30 for a 
veteran car to... well, 
upwards. See them at Maples, 
Harrods and at Selftidges 
in London as well as at 
Grima’s, in their brilliant 
enamel glazes with or without 
wooden bases. 

And, should 3’ou eall at the 
studio, best do so by 
appointment. The telephone 
number is Vpton-on-Sevem 
(06846 ) 2761. 



A barrel ' shade for your 
lamps from Concord Lighting 
of International Limited. Rota- 
flea House. City Road. London. 
E.C.l. These are lovely, spark- 
ling things of clear acetate 
crystals bonded to clear, col- 
oured shades. The effect is 
brightly decorative. To take 
100-watt bulbs. 

The colours are natural crys- 
tal, champagne, rose or topaz. 
The price is about £2.65; and 
they are coming into the ‘bops 
now. 


in K;r!bm Ven a it- The radio- automatic- by 16 centimetres and elegantly 

wide out,! "then In again as styled. Playback through 625 

s s»~u» automatic push-up comes at line TV sets.. Roll on the dayl 


within R> ode v. automatic push-up cpi 
iiacnin^, v- pjrrj hd fie tape’s end, without ej 

!mn «»* _ ' 4 'cSIwmmp' j, — - 1 1 


ejection when we can all have some ver- 


How to buy 
Hi-Fi 


■Si ftjjg. under the dashboard. £26. London WC2H 8AS. 


in l he Ejh uonw W0- oasi 

muled '■!*% * ^ or about £46/ you can buy . -Do mot try to buy the VCR— vague, comusea or ^juat piam 
i-nab'e The author^^ whole -player and transmit- you might be able to in about mysterious answers. Can any- . 

members of unit with two OTeakers-^no a year. one give me a definition of Hi- STEREO. Voices. 


When you talk about High one source, through one 
Fidelity equipment you get speaker, 
vague, confused or just plain 


JSj«F 


aons operating 

Pow^' kF 


'h'car.isj'Jons Bill 


B^II njledl 

irmc I* ?ii ^ 


than l^nC-2:-- ' ' - 1 

forced ju'rt’iSEfi&j*”? 1 - a / ^f» r gebus idea has gales to come, should set each 


-.moneruy ^ urn fruit from jt.m season he reckons future years could 

aJJA iter it -has fcemr lovingly and. work out at lp to lip. There's 

rofessionally cared for all year an apple tasting this weekend 
Cl ~~ ‘ZZ — 'trough. . ..• > : ■ . -and another in three . weeks’ 

TRAQI can do It ,as lojag as I live time. - 


one give me a definition of Hi- STEREO. Voices. music, 
Fi?’V 1 asked salesmen, pub- sounds are taped from two or 
licity men, manufacturers, ex- more microphones. The separ- 
perts of all kinds. • ate channels are then amplified 

Eventually, somebody volun- or magnified and eventually 
teered. heard through two speakers. 

“If you pay as much as £100 P at i us * "S w - 3 
or £150 for your system, then ^ Ine : 1 am t0 * d * 11 a 1)6 

you've probably got Hi-Fi” hean ”E f“ nd t0 . aT 

Then I got some more lucid speakers. At present, thats for 

explanation. a few people ' 


I Aiv rnp nfasonably near:-. Colchester. Choose from well-known 
~ _ . Stivers Orchaij! is "off the road apple varieties. Initial charge 

Writur- vi'i sccBkhr a t nnK> liPtwMh' Iwn nnhc fnr -th*» firct ■in»aT'* hnrvpRtino 


The neict step is to visit a 
MONO (or Monaural Sound), showroom or centre. You are 
Several people (or one person) at tile mercy of the salesman, 
sing, talk or make some kind There are about 400 manufac- 
of noise into a single micro- turers, and at least 1,000 pro- 


or 40 components. Some show- 
rooms make it easier by having 
a box called a Comparator. The 
salesman will flick various 
switches on his box which can 
connect various different pieces 
together. You can listen to the 
sound. And so you choose the 
pieces you like — you don’t have 
tn take a package deal. 

Be warned, however, you can’t 
buy an amplifier for £100, and 
then spend only £30 on a record 
player to go with it. However, 
if the salesman wants a high 
and hard sell, he might not 
make it clear that the propor- 
tions would be wrong — like buy- 
ing an Aston Martin and running 
it on paraffin. So how does one 
buy perfection? One satisfactory 
answer is to visit a small centre; 
to get a personal, expert techni- 
cal service. 


makes. They say they don’t 
want to confuse the public with 
too much. In spite of that, they 
have 27 systems, all complete. 
This means that you just choose 
your Hi-Fi. all five pieces, from 
one shelf where all is laid out 
for you to see. They are per- 
fectly matched and. graded in 
advance, you kaow you are 
getting something good. Prices 
range from £100 to £1,000. 


being sold a pair of size 10 
shoes when you need 11.” Bar- 
den or one of his lieutenants 
is prepared to spend literally a 
couple of hours with you while 
you make your choice. 


, . ,r . . ... -x ••• " - . , " . . i Ui. uuuc iuuj a suigic uuuv ,uiua, auu m -i—” r* 

Dte i for the first yearns harvesting I p jj 0ne The sound is recorded ducts, and in some centres you 


tn s n f,. ..i ; 3 T.t.' •• ... ” ^ DDOne. me souuq letuiueu uuc Lo, anu Ui sums tciinca y»u 

i on tape, disc or something and have to make the choice of each 

r,* •?: £i^i ; can ouy the ^rights to an : Pearmain, to £10 and right up y 0U sound back from piece of the system from 20, 30 


Cx- IT.!.-.-. This fqni^hard' tree, take the respohsi- to £15. . Discount 10 per cent 
s a:irn$ity of fining yopr*’’ picking for ■ two or more trees of one 


I went to see Mr. Alf Cami- 
sotti, or R. Barden, at 42. Wig- 
more Street, London. W.l. They 
opened up a few months ago, 
and they really are experts who 
specialise in a few excellent 


They'll come and see you at 
home if you are within a 60- 
mile radius of London, even 
inspect and check the room you 
want it in. Then they fit the 
system for you; this is invaluable 
because fixing can be a problem 
to the layman. After that they'll 
service it for you. quickly and 
efficiently. Barden sell: Grundig, 
Dual, Bang and Olufson, Tele- 
funken. and Dynatron. Alf 
Camisotti again talked about the 
lack of any specific standards for 
Hi-Fi in Britain and the result 
that a hard sell can land you 
with the wrong proportions in 
your system. “It’s rather like 


Many,- many friends have 
always found tremendous help- 
fulness at Lasky. although there 
is not specialisation in the same 
way as Barden. Lasky’s stock a 
really wide range of audio and 
visual equipment at all sorts of 
prices. Their big shop in Totten- 
ham Court Road, set back from 
the road, is almost bewildering. 
Assistants are normally helpful, 
and that removes .the puzzle- 
ment See London directory 
for other branches. 


Then I would recommend the 
Hi-Fi centre at S6-88 Pentonville 
Road, London, N.l. Here you 
will find a really friendly and 
knowledgeable welcome. The 
equipment is very well dis- 
played and demonstrated by 
people who know wbat they are 
doing. As a shop for radios, 


small domestic appliances and 
so forth, the shop has been 
established (as Grahams) .in 
Exmouth Market for 40 years. 

Sales director Michael Lewin 
and his aides seem to have a 
knack for summing up what 
their customers really want 
Their aim to make only the 
kind of sale which will keep the 
customer still happy in the long 
term, no matter whether the 
sale is a small one financially 
or worth a lot of money. They 
chat up the customers to find 
some relationship between the 
projected spending money and 
the personal requirements. They 
give you the essentials, time, 
help, service and advice. 

There is no hard selling. In- 
deed, the salesmen are taught 
not demonstrate anything out- 
side the customer’s price range. 
In just the same way, leaflets 
are not dished out willy-nilly. 
I speak from personal experi- 
ence. 

Hi-Fi is a labyrinth. You 
need a good guide. 


•fr./ iX j the fruit hut toe a- nice. £5.50 to £7. Write to Rupert 
rcr.i.v-ho ns: crerTty out anyway. . ; ■ . -Knowles . (alias Oliver) for 

23 yc,i.-j r.fladn? :01iver reckons . . that , this leaflets and map. Telephone 
*’ a! .o.:-r crise roEsar’s crop, • barring; or Birch’208 to fix a visit 
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HODGE GROUP 
LIMITED 


As a result of the reduction in the Bank Rate to 5% 
*** oh 2nd Septeijiber, 1971, the 'interest rates on. 
V D^josit^with. the Qompany, as from 4th September, 
— 1971, wiU be" as follows-.— ' 

„„ NOTICE OF wraiDRAWAl 

a 89fc P.A.' . J;/' 11 Months 

iff, P.A. .■ ■ 6 Months 

P-A- ' 3 Months 

■ && PJl . 7 days 
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Particuiars frdm Thfe Hodgii 'Group Limited, 
D^M>sit fiept/ Jiiifan S. Hodge Building, Newport 
Roai-Cardiff/TeL 42577. 






Tile Sense 


Top left 


Shirley Darren 


Really, I. shouldn’t be doing 
anything about children's 
toys, and thing s, until 
Christmas present time comes 
round again, sometime in 
November. However, the 
Spellbinder jigsaw, proxies are 
too much fun to overlook. 

Since we, in ray office, have 
been. .enjoying .them, let’s 
•say "they are good games for 
grown-ups too. . 

, • The jigsaw picture pieces are 
fanciful but dear letters 
Of the alphabet which, when 
laid out in single bits, spell 
out the animal depicted In the 
finished jigsaw. ■ Elephant, 
shown here, is one of three 
slightly difficult ones 
(the : others being Butterfly 
and Tortoise).. Then there are 


three simple ones for really 
young infants — Egg, Jug, and 
Car. Each puzzle is set into 
a tray board. For easy 
going, make the puzzle in 
Its tray. 


For harder going, out of 
the bray. Prices are, 
roughly, 73p for the bigger 
ones and 45p for the smaller 
ones. Stockists include 
Hamleys of Regent Street 
in London; 

the Owl and the Pussycat,' 
Dobbies and Tridias (all in 
London); and Beales of 
Bournemouth. 

The latter will post to 
anywhere for 4p postage added 
to either price. 

Write to the Toy Bnyer, 

Beales, Bournemouth. Hants. 
The maker is Minster Toys of 
41 A venae Road, Wim borne 
Minster, Dorset. 


The Blick Underphone is not new. and 1 thought 
it fairly well known. But. since I got one, 1 
seem to have met literally dozens of people, 
in and out of the office, who don’t know 
Underphone. 

• It’s teak-finish or plastic, fiat pad-shaped 
box-unit which holds indexed cards, in front of 
the unit are little pegs, each in a slot marked 
with two or three letters of the alphabet. 

The telephone instrument sits, without 
sliding, firmly on top of the pad-shaped unit 
The older (and newer) heavy instruments do. 
. anyway. I have not tried the little warbler 
phones on these things. Actually, having had 
1 one of the first warbler phones installed as 
soon as they were available, it drove me mad 
by its lightness. I was so relieved to send it 
back and get a heavier one. 

But I digress. As usual. Anyway, the phone 
was last heard of sitting firmly on the Under- 
phone. 

Right. Now one presses the appropriately 
lettered little peg and pulls out a drawer-type 
tray in the Underphone. The suitable letter, 
complete with phone numbers under that 
letter, is revealed. The indexed pages that 
precede it are left tucked up under the top of 
the pad. A pencil lies in a slot behind the 
pegs and there is room for a few odd sheets 


of paper above the AB card for message takers. 
The pad is, this way, always where you need it 
provided yon have space on your desk to pall 
ont the tray. 

In plastic in various colours, bright or 
sober. Or in teak. Prices are £2.74 each for 
the coloured and £3.60 for the teak. In office 
furnishing shops and some stores — stockists’ 
names from Blick Office Equipment of Britannia 
House, 116, Lordship Lane, London, SJL22. 


. If you think you can get down 
to Borough High Street in 
London’s Southwark, you can 
see a really good range of 
ceramic tiles. If you cannot get 
there — and it is just not as far 
as one always thinks it is — 
you can send for the best pack 
of samples I have ever seen. 
Stiffish pieces of card are glazed 
so as to reproduce the tiles, on 
paper, exactly. 


Top right 


The connection between an Underphone index 
and ice trays must seem awfully hard to find. 
There is none, really, but the two pictures 
made up into the same size and shape so that 
they fitted snugly side by side. 

This ice tray is made np of individual 
moulds which really do pop out the cubes 
easily — so many are just not resilient enough. 
Individual moulds are useful for ice lollies, 
I find, although I use ’'continuous” trays for 
ice cubes. 

The best thing about this fray Is the way 
it stands on four points so that the base does 
not stick to the freezer box. Bay it direct, by 
post, from Post-Haste, of 13, Wilton Way. 
London, E.8. The 10-cnbe size costs 25p and 
the 21cube mould-tray is 3 Op. Postage and 
packing included in both cases. 


There are tiles in the Spanish 
and Italian idiom, modem, and 
just plain pretty. Pale colours, 
strong colours and definite or 
less definite patterns 

If you go along to the centre, 
you can see how different tiles 
harmonise or otherwise on the 
“ Comparator.” Very important, 
when it comes to considering 
floor and wall tiles together. 

Tiles do, after all, stay down 
for a long time. It amazes me 
that so many people choose 
from one or two small samples, 
without studying whole ex- 
panses that might begin to drive 
one mad later. 1 like the way 
the Dutch do it, with some pat- 
terned tiles amid large areas of 
plain ones. Anyway, the address 
you would find so useful is 
Langley London Ltd.. 163-5-7, 
Borough High Street, London, 
S.E.l. 
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Embroidered handbags 
v from Dubrovnik 


LLOYD RANKIN & SONS UMTTED 


nvesth® 


Chairman V interim Statement 


; «"**• s: » The unaudited resudtslnf- Lloyd Rakusen & Sons Limited 
. r** <! . i t ;i» for the'aix months ended Slat- December, 1970. .show, a ■ trading 

■ . ___ 1 ' j. r i 0SSj alter a" change, in -tfie^asi* o{ accounting for depreoatioiv 

■ f £36,550 as against a' lass for the.same period "m 1069 of 

1 '\y £37,886. Using thfe same basis of accounting for depredation- 

that adopted in. I96a c the; : tradicg loss for the six months 
"*^]Z--^iended 31st December, 1970, ^onld :v ha^:'b^en £29,835. ' 

t 3 -rCHA 5 * P , During the course of 1970 . because . of the technological 
K£ r* Tmd . in . tKe food: processing Industry,- the directors 


During the course of 1970, because of the technological 
rnces made in the food: processing .Industry,- the directors 
the view that certain items, of plant .and -.machinery that. 
2 „ 0 t f ully written off were becomiag-obsplete. As a result 
k„ * h A t to rfirprtors are carrying -out "a valuation of all 


‘ ' ^that an additional amount of approximately WWjnn have tq 

provided to covert obsolescence, which It would be their 
-^l intention^ charge against reserves to the “coupte for the 

a year-tended SOth June, 197L .. .The, directors -^have adopte d 
! raS S^epreciation for the future and.Have_in + coi|^. 

| » _new ; rates in the results, for the sk months to 31st 

^December; 1970^. 


r j&i '■ ‘ The' d^ppoihting. Results for tbe fcst half : yto were due 
* to very difficult trailing conditions, which have continued- fOT 
'/SSurte «. ■■ Although your dn«tprs, expert 
^^^t J |te^SS^.'ft)r'12>e''Set^nd"5aU;year .will siTO! e s^l 


If .you visit Dubrovnik, you 
will inevitably stroll down the 
main street of this old fortress 
town- to a fish restaurant, a. 
Romanesque cloister, or to 
watch folk, dancing on tbe 
ramparts. '. 

\Vhen yon do. please do not 
miss'Erna Gozze’s tiny boutique, 
halfway down at 11 E. Kumicia, 
forthe utterly different, beauti- 
ful rhandhags she is still able to 
make out of the embroidered 
parts of-hatioiial costumes. Since 
.th^e are fast vanishing, or 
gomg into museums, you can see 
her handbags are unique and 
likely to. .become even more so. 
CoUectors* pieces of the future, 
perhaps. ■ . 

Suitable for evening wear or 
lovely with summer dresses, 
each small, . well-finished hand- 
hag Is different, for the simple 
reason that Croatian peasant 
women liked, to invent their own 
flower designs and colour 
schemes- to embellish the 
sleeves; sashes and belts of their 
Sunday best For this work they 
Used, hand-dyed sills only, so 
that' the embroidered peonies, 
chrysanthemums, roses and 
other floral motives and colour- 
ful borders " appear shiny and 
fresh, even to-day. JHaviijg been 
lovingly- cared- for by genera- 
tions of daughters and grand- 
daughters,, they have survived 


many a Balkan war and revolu- 
tion now to end up intact in 
Erna Gome’s workshop. 

Manipulating such embroidery 
for modern use, Mrs. Gozze 
divides the strips into irregular 
squares, ..backs them with 
leather, and after finding a 
lining to match, finishes them as 
bags with a narrow, hand-beaten 
metal strap. The surprising 
result is a sophisticated article 
in excellent taste, neither exotic 
nor rustic-looking, but more in 
the Dior Boutique class, at un- 
Dior-like prices. 

Although national costumes 
are still being made to-day, Mrs. 
Gozze will have nothing to do 
with modern copies which, she 
feels, lack distinction and will | 
not stand up to hard wear. In- 
stead, she pays the penalty of 
being an uncompromising per- 1 
fectionist and tours the country- 
side farther and farther afield 
in search of the original, old 
dresses, knowing fully well that 
the day is not far away on which 
she will have made her last 
purchase. 

. Etna Gozze is an imaginative 
craftswoman with 40 years’ 
experience, well-known In her 
own .town and country, and 
luridly for this year’s foreign 
shopper, still well-connected in 
Dubrovnik's hinterland. 

Beata Levy 
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Meter-using motorists and 
penny wise alike might like 
the rather pretty, decorated 
wall units which look like 
some outsize Victorian thermo- 
meters, but larger. 

The thermometer back- 
grounds are of wood. sDk- 
screened and with decorative 
painting as shown or with 
sort of zoo patterns for 
children. Piastre tubes hold 
the 5p or lp coins. The 
amounts saved can be read off 
a calibrated scale, numbered 
at intervals of lOp in the case 
of the Penny Savers, or of £1 
in the case of the 5p savers. 

The Ip savers take a total 
of £1 to sell at 91p. The 5p 
are in three sizes to collect 
£5 (12 inches high and costing 
£1): £10 (18 inches high and 
costing £1.60); and £15 (27 
inches high at £2.30). 

Tbey are in a few shops, 
but it may be easier to buy 
direct — the prices include . 
postage and packing. The 
address is Mill Studios, 
Townsend Grove, Wantage, 
Berks. In London, see them 
in the gifts department of the 
Army and Navy Stores. 1 know 
they are there. Having been 
bitten once or twice by various 
lacks of co-ordination lately, 

I have double checked. 


• “The Child and the Com- 
puter’’ is the name of an art 
exhibition now at Euston Centre 
in London, home of some of 
Britain's computer companies. 
The exhibition, arranged and 
sponsored by Autonomies, is the 
result of a competition for child- 
ren aged from 5 to 15. 

The idea was an intriguing 
one — to look at the attitudes of 
to-morrow’s computer users. 
Children’s ideas about com- 
puters are shown as models, 
drawings or paintings: 

About a quarter of the entries 
depicted computers as horrific, 
terrible monsters designed to 
destroy or mad with power. A 
lot of children show a mickey- 


taking, tongue-in-cheek attitude 
— like having a computer with 
big, red gloves facing up to a 
human boxer; or like seeing 
computers as giant vending 
machines from which flow 
Smarties and sweets and all the 
things coveted by the very 
young. My youngest grandson 
wants a computer to spew out 
Corgi cars and their like, non- 
stop, with a regular mixing-in of 
fork-lift trucks and conveyors or 
containers. So there. 

Ah well. Most of the children 
do see computers as benefactors, 
which is what everyone hoped 
they might do. The address of 
the Euston Centre is 308-316 
Euston Road, London, N.W.l 


Underground shopping in'Paris 


High real estate prices in 
central Paris have driven de- 
velopers to ■ open shopping 
centres underground. Concealed 
below No. 86 Avenue des 
Champs Elysees is the latest 
one, called “ Les Champs," 
which is fun to dive into on a 
rainy day and at all times a 
pleasant half hour’s escape from 
traffic, airline offices and banks 
which seem to have taken over 
the buildings above ground. 

Its twenty boutiques carry a 
wide range of menswear and 
women’s ready-to-wear, as well 
as records, toys, art and gift 
shops at prices which are 
reasonable by British standards. 

Even . more surprising ts a 
shopping gallery below the 
Place du General de Gaulle, just 
by the Avenue Foch entrance 
which has direct access to the 
Metro as well as to a convenient 
underground parking lot Here, 
in air-conditioned and un- 


^"Vr-.rrV. ' ' 

«--• y i-i.Jt. -J . _5 '1. •: ‘ •- 



hurried comfort, one can buy 
one's food late, get a massage 
and beauty treatment, have a 
meal, buy clothes or see a movie. 
However, even underground ' 
rents are high in this area, so 
that only the better-class shop 
joined in this recent venture — 
unlike the huge commercial 
centre buried beneath the 
Defense Station, only seven 
minutes away on the new Ex- 
press Metro, where almost every 
type of retailer is represented. 

This is a useful place to knbw 
about if one is feeling hungry 
at 1.30 a.m. Also, if one hap- 
pens to be a visitor or exhibitor 
at a trade fair, for the Inter- 
national Exhibition Centre is 
only a few minutes away. It has 
one drawback— namely, that it 
makes- it more difficult to plead 
lack of time for coping with 
those shopping lists for the 
people back at home. 





The Frank Slawson Collection. Sale 30th September, 1971. 
Derby oval dish 40 ons wide, painted with a distant landscape 
view of Windsor Castle by Boreman. 

Retford Salerooms 

September 22 Georgian Furniture, Works of Art. Cat. I5p 
September 23— Silver. Jewels. Bijouterie. C*t- 30p 
September 1 4 Coins. Decorations. Medals. Cat. lOp 
September 30— The Slaw ion Collection of Fine Porcelain. Cat. 30p 
October 6— General Furniture, 'ornamental items. Cat. JOp 
October 7— Porcelain, Pottery. Glass. Cat. 30p 


Country House Sales 

September lSth & 16th— The Contents of Carlecote* Hall. Nr. penlston*. 
Yorkshire. Cat. 30p 

September 21— The Contents of Wormhili Hall. Near Button. Derbyshire. 
Cat. IBp 

October 14— The Contents of Wood End. Thormhwifte. Cumberland. 
Cat. 20p 


1 35 Exchange St ... Retford. N ot ti ng h a m sh i re 
Tel: Retford (std; 0777) 2404 & 3768(3 lines) 


IMPORTANT TWO DAY SALE 


ANTIQUE FURNITURE & SILVER 


£0 Wellington Road, BOURNEMOUTH 
Tuesday & Thursday, 14th & 16th September 


including 


Two 19th Century Benin Bronzes 
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CataJogues (25p each) from Auctioneer, 


h G oadsby £" Harding :• 


(Auctioneers & Valuers) 

37/43 St. Peter’s Road, Bournemouth 
Tel.: Bournemouth 23491 (12 lines) 



A collection of new cuts. Jackets, ties snd 
attns by direction of the uauidator of 
DAVID MATZ FURS LTD- together with 
every type of fur in all price ranges. 


THURSDAY, 9th SEPTEMBER 
at 11 a.m. 

On View 

September 7th (10 sun. to 7 pjn.) 


September 8th (10 aum. to 4 p.m.) 
For catalogues f price Tip) write or phone 


PHILLIPS 


auctioneers 

7, Blenheim Street, New Bond Street 
London; W1YOAS 01-499 8541 


INVESTMENT OPPORTUNITY 


In these days of (he uncertainty of the future of MONEY, the firm ORIENTAL 
RUG. which appreciates by a minimum of 155* p.a.. represents the world's 
finest investment. 



. Turkish Kalsarl rag depicting banknote 

PUBLIC AUCTION 
PERSIAN CARPETS & RUG5 

THE BULL HOTEL. GERRARDS CROSS, Bocks. 

FRIDAY, 10 SEPTEMBER at 8.00 p.m. 

(on view from 6.00 p.m.) 

Entries include See ■ Ilk rug* and A. J. Nichols, 
antique Persian, Caucasian, Turkoman Auctioneer, 
and Turkish carpets and rues In all 7 m des Roms, 
sixes. Luxembourg. 

Grand Duchr of Luxembourg- 
Tel: 22914. 


Leading Edinburgh Auctioneers of Antiques 
and Works of Art require 
MANAGING DIRECTOR 

to succeed present Manager who is retiring shortly 


WE CAN OFFER:— 

Challenging Job, High Salary, 

Profit participation. Good Pension, 

Life Assurance, Removal Expenses, 

Maximum backing from progressive group. 

WE REQUIRE A MAN WITH:— 

First class knowledge of Antiques and Pictures. Good rostrum 
technique. Ambition. Leadership, Drive, Initiative, Enthusiasm. 
Good Health, Pleasant Personality. Flexible approach to people and 
problems. Ability to supervise all aspects of the business, which has 
an excellent staff. Highest references. 


Ideally should have resided in Scotland during his 
working life, 35-45 years old, professionally qualified, 
prepared to travel. 


Please reply gluing dtnaih a f experience and salary repaired to.-— 

C. J. WESTON, 

7 Blenheim Street, New Bond Street, London, W1Y DAS. 
marking envelope “ Private & Confidential." 


BOND STREET 
ANTIQUE CENTRE 


50,000 different Items 
on display 

124 NEW BOND'STREET, W.l, 
Tel: 629 1619 


SALEROOM ADVERTISING 
appears on this page every Saturday at a 
CMt of £9.00 'per single column inch. 
We are available to deal with veur adver. 
t is i no from: Mr. Richard jeans, pi -348 
0000 Ext 323. 
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COLLECTING WISELY 

From the hoardings 


Melusine 


BY RONALD CRICHTON 


The opera by Nabokov in- 
tended for- production at this L' 

BY DAVID ROBINSON year's festival. by the Deutsche 

ONE OF THE MOST fruitless If you have the means to store Penfield’s homages to Lautrec ggjj ’WSLIBw nthm^new jfcVJfcgf 
and yet irresistible of collectors' them, however, they are pleasur- and the Japanese PrjfVaiid rlfwas avSt 

pleasures is day-dreaming over able things to possess^whether Maxfield Pamshs erotic tury a51e _ At . ^ schwetzingen 

ol d catalogues and mice lists I you buy 35 investments, as fantasies; in Germany the bold Festival this summer the com-_ 

om catalogues ana puce lists. pnn tjng, as art productions, masses of Ludwig Hohlwein and pany had given the first per-: 

have just been re-reading the or f or their, individual subjects the caricature line of Julius form ah ce of Arlhert Reim ana's 

chapter on prices in Charles — perhaps specialising in adver- Klinger; in Holland a whole Melusine. What we saw on 

Hiatt's Picture Posters, the first tlsements for early cars, or school, which Included Jan Thursday in the King’s Theatre, 

English book on the subject, theatres or the circus. Toorep. p“a “do^by “Ito. * 

published in 1S95: ‘’Most of the ihe pictorial poster was made. The list is endless and goes Deutsche Oper's Intendant, 

posters of . . . living French possible after the invention of on into the twenties with the Gustav Rudolf Sellner. with the 

artists may s till be procured for lithography by Aloys Senefelder mixed influences of Bauhaus, same cond ucto r. Rein hard Peters, jfe>' v * 

a few shillings hut it is in the first quarter of the 19th Constructivism, Expressionism The orchestra Kras different. At ti. 

MMSbbVrt Century. T?e prototyped «* Jm Modere; and the thir- 

a state of things will Jong French Hthogrephs of Gavarei ties wuh the hygienic hues of «»£°. “J 

continue to be the case .. . snd Johannot and the prize of art-deco, with Cassandre and "Pcra.jireviQKi uwp fc-;.®. 

Even now Lautrec’s first all the early work, Manet’s. Les. London Transport To-day en- jj as brought its own ensemble. fj- 

attempt, * Le Pendu,’ has Chats — are extremely rare; and thusiasm for posters is as great r Fhe ubretto of Melusine has gfegift 

become mrissime, and is valued even Hiatt had never seen a as in the nineties, with psy- been adapted by Claus H. Henne- 

at something over a sovereign.” copy of Frederick Walker’s chedelic splendours advertising berg from the play by Yvan Goll, 

Hiatt gave admirable advice: pioneer English poster, The nothing to be had in every gear a trilingual writer from Lor- 


1 For a comparatively email Woman in White, for sale, shop in every city in the world, ralne, ** by fate a, Jew, by chance 
lutlay one may secure the although the original drawing Is it possible that among these a Frenchman, through a ^tamp 


outlay one may secure the although the original drawing Is xt possible that among these a * re n cam an, xorougn a .aiamp 
flower of Caret’s work”; and had recently been sold for posters are toe Lautrecs and on P*P«* a German. Goll 
he strongly recommends buying 70 gns. Steinlens of our time?, Might JSJSt 



i. boil 

d qua 




Catherine Gaytijr 


sinister. ‘ Melusine' is -a Girau- one,, is 'quite ah achieveineiil 


ne auuugiy lecnmmenas Buying ru gua. • “*&**•■ ,v_ It was nnt nm- . ....... 

Anquetin's “Le Rire” while it to-day's reaHy discerning ^ col- ^® e Hni lW6 after Wb drath. • -• ^Catherine = •? y? -V • • 

could still be had for a shilling _ _ invest 75p m wisely as Melusine ^ one o( the bitch- " ' 

Sran2S; ehSOL JUleS Cheret -5;? recommended 75 W iiWte 

dramatic changes in the value ago. legend. Like Ondme, she is half doux heroine cut down- to. the present- time. These see .. . -r..: - 

of the sovereign, its nice to Th e earliest of the poster It is a great deal easier to water-sprite. In Bost-- versions operat i c dimension, Lusignan is . were admirably handled not o ' 

dream of taking some time- artists of th e grand 6poque find the classic French posters J, S “Kill a romantic . dreamiero who by; the alngcre hut by the j.-;-; .. - 

travellers cheques back to those whose work the modest collector — which must have been printed davs i s married to the Count of gives -the story an dneer,.; Selin er. ; . ■ . -f;'. . - 

happy days; for at prices from ic likely to afford is Jules in ereaf numbers to meet the unexpected twist, for xt is he in every respect -- ■ -• • 

£ y°? “ d "pwards. you ch*ret t whL deigned his first deiSnds of & coUectors-^than Jhi ^fnV o” Jcros a & ?^d "" 

i aV La?trSe ^raiiJS^ poster for the ori ^ nal produc- those from later periods when Cyprus. Lu sign an loses her mtS?/ ^vvori^^Ne^ier ?evef th'itif in their EnfftSti''- ; 

now^d^S ^ collection tion of Orptee <nu. En/crs-in collecting was less in fashion, when he breaks h is vow and ^de win^Only Meiusln^s^uU Cathe^De - G^er - - 

1858 at the age of 22; made well The major salerooms have fairly looks at her on the forbidden tuaband is left more or less un- uncanny ease and grace tbi«. - . - 

over a thousand posters in the regular sales of posters. In May 6*7- She was a favourite sub- \ . MeSie’lvocal “cSadte. •' :i : .. 

cours e of the next 40 years; and Christies had a fin-de-sitclc sale J^ct with Seimann is a Berlin composer include a brilliant set-piece-..'- - 

peak of the art of the lithograph- | ived on until 193 3 ^ ga j ety at w hich a number of Chfirets lnc “ d f£' wrote and pianist, (heard - in London act 2 with three high Fs in j^- 

P I * i? n S’ the 5 e and freedom of Chfirefs posters, made between 20 and 180 gns goU? 1 ^ * updates the quite recentl y “ accompanist to .cession: Misa L ' Gayer-has;--: ’• ’ - . “ 

were already avid coUertors. In hIs revolutionary use of masses each; a Mucha poster for Job stcS t S th^Sro of ^ «ntimr Fischer-Dieskau) with a pen- figure * water nymph and'S:^:-. ;; .. 
Pans, the real enthusiast would ^ V|,i d flat -ojour and hi«t min- riirarettiK: was sold for 170 ens if ^ chant for literary subjects. His like Vivien Leigh. 

prowl about after dark with SfJ 7 ZM JSrtf ISS BSSSui ?£2££3i£S. ^ r -- ‘ 

Cm 4?° „*r ■ Steinfen uff to ap J? al ° t f 1 f rl “ d trUly Bruant £or 800 ^ “ SSSen wo bSS acrempliS' ’ pSto^uci* 1 "- 

— - m sua ES s*R-aa;.sfiaa sct -j/sMLsrr - • 

p^oi^s'cou.rtj miS s iss J. rss 

s? psJTaSr^iSss ssse “ & ^ S£ ss^is^ussvss& s%. - — 

merits of portfolios, drawers or nr i P - ranve- and even if ^ but not i nvariab] y) seem much Melusme to promise not to ©rve characters. Melusine has squirmy wobble,, but her gift of v _ 

rolls, the best method of r.. Itr ,, , nri Tur.Jha ftn t n t higher than in. the salerooms; herself to the men she so easily W ater music or repeated clusters characterisation and . ; eyres' n HnnL*C 
mounting and hanging them. ji „ M ™,n Zsit^tnr but ^ P osters are immacu- which evoIve wben she fails in diction is . as potent as dfl]2lluCKS 

This has alwavs remained a f? ach of “ e 51113 collector, moun r e d. and you have L° kinder the building of a castle love mjp something simpler. Greindl’s part is smaller buf^ 


nrowi ^ bf boldrfi^colour.iuidhis^ik d^aroies w« soW for 170 gns Sfne is ma^S^a bSS7g fif 1 “S KJK 

IT nSf fhnLt ning recognition of the sales and a Lautrec poster of Aristide business-man husband. Oleander. |2i nl iher?s Dr«nh Ptorhe h2 ideal^ come 

S-5f2L th !» lat *vf appeal of a pretty girl and frilly Bruant for 800 gns. The marriage is un consummated. writt ._ * o^enarios ac cSinnikiheT 




always solved the storage prob- 
lem; and the fine collection of 


_ . n _ AAfi - _ T ^ ^ . , _ _ -- " _ _ . IfiaiMi V4 LGU. UJL W/ FOIIM UVU4 MS UG&M OUU WA UIUV> 

Ch€ret for £25 to Lautrecs and for love of her. Yet the castle is parlando through operatic decla- Rein hard Petere condu-n t .^ 
Muchas in the raur-fimire once built: Melusine and its owner ~ „***«.*', 


was an extraordinary Muchas in the four-figure price built; Melusine and its owner mation for Pythia, long- moon- with quick-witted address.-.' 


the Victoria and Albert Museum period. In England there were range and Hassall hoardings the Count * of Lusignan fall struck phrases for Lusignan to designs, of Gottfried wiyrr.-.- 

has deteriorated dironically the robust comic visions of the big enough for house-sides. The passionately in love. In rfeveoge soaring jets of coloratura for the ceiyed for the tiny 18th cenL:-_ :~'t : 

from the unsuitable conditions roistering John Hassall and classic French posters still tend 2 nd dispair . IVthia sets the heroine. -• theatre at Schwetzingenf rr; r . 

in which it is kept) Conse- Dudley Hardy and the more to be marginally cheaper in , The first two acts (there are therefore practicable for - : : ■ r 

quently, the bulk of classic austere woodblock style of the Paris, where the best place to Metusme and Lusignan perish in four,^ ^aU short, with a single inter- narrow, stage at the King’s.!: 

posters sold privately go to “Beggaistaff Brothers.” James start looking is Proutte’s famous ^ThL Srv-tale is retold in iSL 1 T- ^ 

people who simply w»ut > Jew Pryde and William Nicholsou; print-shop in Rue de 1* Seine, ironic Mth centur^ tern with sU^ht. The wond half. whS^be SiliS S^hta meS“& -■ 

for wall decoration rather than in America the Beardsley- where you can buy a Chdret echoes or preechoes of Maeter- lart music for - Melusine and JugendstU costumes are fai- : v~ 

the intention to form large col- influenced work of Will Bradley Saxoleine poster, for instance, liock, Wedelund, Giraudoux. Lusignan brings writing ;of a tic, elegant, arid notably -? '/ . 

lections. and Louis Khead, Edward for around Frs.500. The bickering of Melusine’s hus- restrained but marked lyrical made. Both Gayer and M 0 c^V r: .- : ' 

band with the discarded mis- warmth, is stronger, but well set their various ways look a tr:V-V— . 

r ti-ess who passes as her earthly off by what goes before.' .To sue- Excepr for the solitary be 

mother is boulevard comedy, ceed with a basically conven- inseparable' from such. ocCas::!r.-=-. -- 

Pythia and her accomplice Ogen tional boy meets girl situation the reception' was friendly, as: T:- 

are grotesques, half-comic, half- eVen on the limited scale of thb more performance, to-night' rsi'--- 


theatre at Schwetzingen T ~s r . 


Dudley Hardy and the more to be marginally cheaper In domain on fire. Not only she but The first two acts (there are therefore practicable for =r -:- : ■ r 
austere woodblock style of the Paris, where the best place to S e P U fl S '° e J nd LuaiBnan “ four, aU short^with a single inter- narrow, stage at the King’s,.. -- :. 

“Beeearataff Brothers.” James start lookine is Proutte’s famous ^ s • • val). are. artfully devised, . the a success. Thejever-present 


lections. 


and Louis Khead, Edward for around Frs.500. 


BONHAM’S 


ROBIMSOH A FOSTER 


founded 17V3 


TOOTH & TOOTH 


FORTHCOMING SALES AT THE MONTPELIER GALLERIES 


Tuesday, 7th 
Tuesday, 7th 
Wednesday, 8th 
Thursday, 9th 
Thursday, 9th 
Tuesday, 14th 
Thursday, 16 th 
Thursday, 16th 
Tuesday, 21st 
Tuesday, 21st 
Wednesday, 22nd 


September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 


Porcelain. Glass. Bronzes, Clocks, etc. 

Silver and Plate 

English and Oriental Carpets and Rugs. 

Antique and Reproduction Furniture. 

Important Paintings. 

Porcelain. Glass, Bronzes, Clocks, etc. 

Antique Furniture and Oriental Carpets and Rugs. 
Selected Paintings 

Porcelain, Glass, Bronzes, Clocks, etc. 
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College Boys at Edinburgh 


BY B. A. YOUNG 


. 'csss.-j-Y. ; 




Cambridge’s Theatre Company Tadzio fulfilled, by Aschenbach*s play would divert an hour iri; 1 ^ 

—the one they keep specially Liebestod. This may solve a sitting-rboin pleasurably but^ : rr — •• * ■ ' ' ' : ' 

for Edinburgh— pursues its problem for Dr. Britten in his a thin ®v*nW in ^ -- 

recent concern with the Euro- rumoured impending Death in : _ ,n B 4* the playhc^-..^ __ ,. ; 

pean avant-garde. Miodrag Venice opera. ' Bristol University topped;^;? r . 

Bulatovic's Godot Has Come has Oxford, on the other hand, is late-night revue charts last 

earned some repute on the Con- having an off-year. Their revue, and (though I’ve seen onl -t ' : ‘ 

tinent (and the approval of Fools’ Paradise is solid fifth- fraction of the avail ab le W-S : ; .y- 


MONTPELIER GALLERIES, MONTPELIER STREET, SW7 1HH. 


01-584 9161 


Samuel Beckett). It’s not a form. Ain. - They certainly show be surprised if there's anvtK^ -"•••'• 

sequel to Waiting for. but a enterprise in their choice of this t 

satirical aniiih that hkps Beckett's nlava: hnt the nrne erhfhit . tOUCh their .S'-V'ff -- _ 



RUGBY 

FOOTBALL 


UNION 

CENTENARY 


COMMEMORATIVE MEDALS 
struck by THE ROYAL MINT 

The medals are available in sets of three. 1) The KFU Coat of Arms 
(Illustrated) 2) an aerial view of Twickenham 3) the first known oil 
painting of the game. The common reverse is the English Rose. The 
medal illustrated is also available as a single. The issue in precious metals 
is strictly limited in numbers. 


single £1.20 
single £10.25 
single £13.20 
single £67.50 


COMMEMORATIVE MEDALS 

Bronze Set £3.60 Single £1.20 £ 

Sterling Silver Set £30.80 Single £10.25 -£ 

Sterling Silver Gilt Set £39.60 Single £13.20 £ 

22 ct Gold Set £202.50 Single £67.50 £ 

-Platinum Set and Single, price on application £ 

4 Bronze medals (three obverses and com- 
mon reverse) framed and suitable for 

wall mounting £5.75 £ 

GOLD JEWELLERY 

The Motif is either a half or full Rugby ball inscribed with the letters R.F.U. 
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observations on the nature of Welland, proves to be only an f°£§L; w , e U * IP ~- J 

political power. adaptation by its director, David f® 5“ P Ta \ 


punci. aunjunnuu uj uucwiui,. uavju : _ ;i , , * - 

Didi and Gogo are now en- Green, of a TV play. A Roomful IT- „ . omer. snow further ou 
camped near a railway station of Holes. Nat very energetically have longer, d» 

where nightmare trains full of adapted either, by the look of j?®? 8 ’ 0I My.-h* that « 

hloodstained animals keep stop- it; with its series of projected 5 1 i7 en ^ attito (j 

ping. The Godot who arrives is scenes (they must have cost a ' wan •**“> current ni 

an imposter, a baker with ambi- bomb) and Its quick flashes ^ nere s an unaccustomed ovv 
tions for local domination: “You from narrative into represented “ 01 “°geneity; .sketches melt'.J [1 

called on me as a saviour," he thought, it stays basically a TV eactl other, and the edmp **1 

says, “and you must take the play. raor ®^f less retain : j 

consequences.” Lucky and Pozzo, l didn't see it on that medium; sonautres:- throughout;' Bagf^fr 
predictably, change roles. All I wish I . had, for It’s sensitive talept here, with a Star -aga.. 


Clines’ $ 
"first hal 


naive peasant humour, in fact; and poetic. An art student meets Christopher _ La n gha m 

only Gerald Chapman's imagin- a girl teacher in a Post Office. fon t*e r ?n a. part-author, “ > :■ 


only Gerald Chapman's imagin- a girl teacher 
ative production sustained my where they're 
interest Continental ti 

Cambridge scores with this their respe 
year's Footlights revue, however neither liaison 


—funny, wide-ranging, mature, by the time the boy has taken Group is tirelessly: attiPiW " ' -ri 
excellently played by a company the girl round the Rembrandts last yeir they : hroiigHt': : _ v. 


himself the sinister look of a brandt . and his Saskia, The 


Anna-Luse 


£5.75 


Cufflinks 

Tie tack 

Money clip 

• Keyring 

Charm 

Ear dips 


9ct 

ISct 


£15.50 

£27.00 

£ 

£7.75 

£14.50 

£ 

£23.25 

£48.50 

£ 

£15.50 

£27.00 

£ 

£12.50 

£21.50 

£ 

£15.50 

£27.00 

£ 

I enclose my cheque/money order/cash 
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;e - The-' one_ 1 saw was D* ^ ; - . c: 

‘ Edgar’s Acid, whii^i fefios^ 
characteristic of tori. wrW^ „ — - — , 

.'the ypung experimentalists.>fj\f£ 
a macabre fantasy iirwhicb w "D tn h J 
. hippies re-enact the irioaSOI oUflfiC 
.omrdeas; of;. Charles'-.. 

• '*■ family v in. a rorddle-class w Co ftae r 
“ in' the Isle of Wight * pQ N’S£x T 

festival . time. The .pHf^p, 


BY GARY O’CONNOR festival tlaa. '-' TShV r 

• : _ ' -; ^ apparentIy ■ involved, to ^ Y 

David Mowat Is a believer in by Anna-Luse. the blind girL J£5 ?t' *’■'* " J 

f!°“ p -f. nd USSn'SSSlL 5-^ 


NAME ... 
ADDRESS 


Tel. No ; 

All prices indude UJK. Purchase Tax. 


[Delivery will commence within 21 days of receipt of order and remittance.] 
SLADE, HAMPTON & SON LTD* 56 George St, Baker St, London W1H 5RF. 
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others. They pennutate various humdruro, faintly amusing, lack- Edgar- (three plays -iir 4 
forms or therapy, until the shak- ing form. The shocks themselves, -Fririge alone) slftinE. the-Jm\^ H ‘‘':- ; .' • t : ^^’r 
mg leader, who cannot contain brutish and unnecessary. Thero" s ^ et lrin^currentrind eonra»,vi : T ,, - v -** ? 

bis lust any longer, kisses the Is little that is exploratory. ^^ 1 ' Manson and: toe ' rr ^; - v ; 1 

more sensitive of the blind girls and much that is question^ Wight! r festival.: r 
on the lips. able in taste; The reactions rf/resultant . amalgara, :!!! wS ^ , •' , i . ^ 

She immediately falls into those around me varied betimn -^ritori -narrative^ intenria -t ^ ‘V ■ 
birth pains, immaculately vacancy and- aversion, - 7 yet^ xhe to» often; rwtth \ 

executed and, giving birth in cast -were exact and sensitive sUpsbod ’pop“ve?se. ^^%,; " 

imagination, the infant is done with their material. ' ■ ■ no mare than'Teady-maae ' 4 » h, ^ 

to death by the over-zealous The second play oit toe.^ &ku- Tri-ready-made 1 speech. =LPaSV Ul«iw 
leader, who wishes to destroy the ing. The XHabclist takes-Iess tbe-riutoor.rihbuld'remitsKaJi^v. 
fantasy. Up to this point I' time to reach a mbc& shorter--^^ ■ thsrfc4 Talaywritirig ^ivjl^^ _ * 

thought it might be a political bout of hysteria^. Mother ques- Jouro^lM' riro^nirrf^^xJts^ 
parable, in the style of Mroaek, tions daughter. Ott‘. her- sex-life: same thtog. _ •. • r v.” 

on the impotence of the leader boy’ friend. 1 enfprtt. in rwhe ' ghria’fti're'Bnii r ,: ^o C, 

£.? W 3 !? 1 ' s *? rW . d ?2’ «***»• daughter outs- revSs b£; 8*1 

SLeHSitSf infanticide, I was diabo list (a few weak laughs liv>s let h^dbwa*ev«y -i < v 
dj^^h.-mted. Back merely «r emerge from this); Mother panics so, iriddrttally, -dbe#'toe & .-S^% t ' o ' c '‘ ; *- . 
shnek # C f 0U ?if r ' Pbones ^ for the .police. . Then -ing; .tfaere% ^ ‘ lc- 

°Y ert ? nes fashion-- She drops dead, or faurts. -Wlto- instaxufe ~'risintf-ificSeY^S^t^' , L 
able Lai ns, the brute leader in th» B hri&« 


ss 

1 sSLwA p... 




hHndi^SiV^fi, brut ® lea * der Bh0Cks of ri smallcr^ raagnl- '.anmtoumH^r 

blinded with the pain of- self- tude. a .sense- or- pomfles^w ifVbriStoSSSrSS' 
realisation, and has to be suckled quickly asserts Bs«tv,.;->r ' ; \ 




- • i -A 1 , 
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^Jripmeht ie*-:;the 

.- k.' 'f^teway , birm?ir'i|..a ^125,000 those' suitable' for conversion 'tar 
iftpuoj: scheme ; involving,-- three .Gnuwt JWet, into either Beroi trios 
fettcefefcfife*--' • -or Cfef awTBrewer jsteak -bars. 

Eftst-v of -the 1 Gateways, a t4T* eS * n ’ Pte*minR : .and confer. 

ttssss 

SSEjV W^fKfeT group in :^OBBd'. Met Jias * 


m 


&it 


L Wpef v-... i-- ,=r-^r • r— . . -jlr. GonSon Currie. Clydesdale' a 

££££.12?*®“. ;and. was Chairman, saM-jesierday: .“Jf the. 

-™?tueted^ ;thnje after -first three pubego wen -we would! 

nWaad aJet. gaineft craitroll v hop© to get a good contract from 
f ,j. J _As nn c^vemops^. ttwr, rihout Grand Met." He added that: the 
po.wo eaefc tbe^qrbote -scheme jnBxonversion earn panies would 
*■■£23*® co8t Trnnian;‘up. tpjS fc a pt. comfortably -only . be able to 
£ ores . the - ..jie&z -’lw; -. Sears, 'double ' their: present £250.000 
* ■ Ironically, the. Converted ' Trttman - turnover, and then would nave to 
= outlets, would provide m»}orc«toi- think seriously about taking on 
repetition. far,.tfe-rBtr$s:. Nest pub more - business. _ 
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building work 


fee* 


BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 


BRITAIN'S btdldjng contractors 1153m. 'between April and the 
Present^ 1 **fe- carried but : work '. valued at .end of June f£L34m. in the first 

ducer. se'itfft oat JlH* ? ea ^’ a general, compared with £142m^ a 4 per 

in : : UBproyement in huildiiigacfivity- cent. rise, 

shows ihV'r, rts Pto **•<" figures issued -by- the Depart- - ' other new work for the public 
e u eim£\& meat of -the J^vlifoxuaent yester^ ^ctor was worth £386m.' In the 


tionwj 





ann.v 


ease 


a e i,.„- .—’* r aaUnj'.-^fW. tfitee . month s ol the yeqr ;prlvate ■ sector was less prch 
new es r0f aJ (W and 3. per cent- aboy©. the average, nounced. - Industrial building 
a br.Uiam^- Tor ' -'■ as; ;a^~ whole, when was worth only £144m: .between 

J brse ^V expresaed. at.- cpnstant, 1963. -April June, a marginal improve- 
S~” oc * ilifc ^ Prices a&d' to exdude ment oh the £138m. of the 

|»Sure of a Wa!#r r™ seasonal . variations. previous three months, and corn- 
et, Vivien "H&- •- ” ‘ ' ' 

dcDamei 2 = 
dear 
sCvoir 


New hocking work was worth mereial construction work was 



rotesquy £l,135m. T mrthewfaole of - last the industry was worth £94fim 

h«r, year. - ' v * eomoared with £827m. In the 


aKcn 

^eat 


latent 


year. - -* compared with £S27m. 

Increases wrere; recorded in the previous three months, and re- 


'lartha .nodi «,vvblsune' of work Carried out for pair and maintenance work was 
-'selcis t'i nra. /tite public' sector,, mainly local valued at £229nL* an increase of 
- Vr** U -authorities,- 


'« not developed ■ 

«*hcl^. but her nj' ,: - ; - 

haractert»aiina \3y- 

tICJSWi ;t • 

s par. i* 

? te^roendoaa inT- '• 
ie producer dentedk 
?Pea ranee w;ti & 

°r? s - e l r ’- sew io|b J '• 

Rt'ir.hjrd ?«*V-'V -JV"-.: '••v,:- -v>- 

l1 *- '^iCJ-xniTei i%. . BY ARTHUR SANDLES 

M ali* 


which , was worth £16nu 


Klein attacks Rolling 
Stones lawsuit move 


eal 

eived 

x’jtre 


r tiei -iM.’ . »«• AIXEN KLEIN, thb entertain- ment issued in connection with 
c-O^^ uient manager, has firmly rejected the acquisition In 1068 of Allen 


•jii'.fe c-L. ^j- uicxu rxiiuiagKr. jLdSj nvuny rejw-icu w acquisiuoa in x»«m w ^ucu. 

itirpi-if- '‘_^^'7 r : alleertibh»^.nMtde ^in -a- lawsuit -Klein and Go. Inc: by -Cameo 
ar ™. v ‘ ct-rJ " , ' l, ^Vr-brdugtit against hiin and his com- .parkwiy Records. .Jric:, now 
a - ™ 4-:,' pany, ’ AbKCO- Industries by ^his ABKCO, the ownership of these 

i"6 S^fHF- ' - fnnna, Vllant. tHn UnTTincr .Qtnrm imnuuniiK snri fhn variniW COn- 


.. former clients, the RoHing Stones companies and the various con 
‘ e? . pop' group, c • " . tractual - relationships ■ between 

>iumns „r thin Ea?^V,A 


. A suit involvlng as much as these; companies and the Stonwj 
sgcii'.r: :o*;uae> has been’ filed against Air.- were fully and publicly disclosed. 

c - r-rgzi- anc KJein in the New Vork State . ■■■ ' - • : — — — ' - 



Society fonner 
directors sued 


burgh 


ny w?':-d d:vp»taV- 

Hir/C-rr'-a ?J?2.=a afc; are> ’ a f .best,; ludicw 
!h:n in iHr.V- actions apparently 


re ivor? r»ffr.n « as fc£Vhi New ¥ork,&aid: “f The attorneys 
ore r- ■“'■’T.'-afs k 'for the other defendants includ- 
' -.r ; Jng * ABKCO - Indnstries Iri'cLlhave 
not had a: reasonable opportunity 

to study fhe complaint which was. DIRECTORS of - Star: Buildlrig 
served on September 1.1S71.. . . Society, which had more than 
.“ ABKC0, howOTet, .m- connec-.L. £150 00 Q . O f its funds emhezzkd, 
tion with its nineimonths^eamtogS gre befrigr sued by another society 
report issued on August 17, 1971, stepped in to save It. The 

denied any impropriety in their Leek and Westbourne' BuHding 
dealii^ witix -aie^Rplling Stones society has had writs -issued 
and further deefared that they be- against the former directors of the 
lieved the Rolling Stones' lawsuit star Society at JBorslem. Star was 
to be without merit ----- taken over by Tundtafi Building 

■ ■ ■ “ SpeaJong oply for myself, how 1 - Society last year when irregulari- 
ever, _I believe the ' allegations ^jes were said - to have, been 
ludicrous. . Trans- discovered fir the accounts 

, _ r ,_rently nqw : com- Leek and Westbonrae. took over 

r-.ivpraT r "plained bf.by the Stones. date back the Tunsta 11: Society, 
tor..- m l ■, . to 1965 and. 1968,. and such trans- 1 . Later, a clerk , stated to -.have 

te-Tis;ht rc.-’Jf ciuras. actions,- including ownership of . been in almost sole charge; of 
,a * I've # ‘ American Nanker : 'Phelge "Music Star’s affairs was jailed for em- 

U and Gidepn Musi^ vlncorporated, bmolement 

were fujjy disclosed, to them at Leek and . Weatbourne .said 
' su.yn.ea - T \s the’ 'inelevaht times: arid also ta yesterday -that tbe writ, 1 believed 
Li : oar their ihdepen dent' -advisers. : to involve, a considerable amount 

t.v!*. i"\ii r.f l-W* 1 - . . - :* Moreover,- in -the proxy stated' of. money, had been issued. ->•••. 

: ,.- a .----i- - ----- 
rA #«f£ *L- . 7: ^ 
r ' V.---i v.brcr Bn3t-; . - -. 

■*i o'her Awf^v' 

. ...... 

wr* ' ‘ ■ s -V. • 


pact 
signed by 
four powers 


^ Our Own Correspondent 

WEST BERLIN, SepL 3. 
AFTER ANOTHER night of argu- 


ment had finally produced a 
German language text acceptable 
to both sides, the four (tower 
agreement on Berlin, was signed 
here to-day. 

The ceremony was performed 
the four ambassadors in the 
former - building of the Allied 
Control Council in the American 
sector of West herUn. 

The main reason for yesterday’s 
postponement was disagreement 
about the use - of the word 
“ transit ” to refer to traffic 
passing between Wert Germany 
and West Berlin. 


SPORT: TENNIS 



Long awaited junior clash 


BY JOHN BARRETT 


CompromisG 


The -East Germans, supported 
by, the' Russia ns, - ., wanted to use 
this -word because they felt it 
Implied they had sovereign rights 
in the area. The -Allies wanted to 
use the expression “through 
traffic.” 

The German text shows the two 
rides compromised on the formula 

transit - traffic.” This has a 
lower grade in the parlance of 
International law than does the 
word “ transit,” and does not 
Impinge on Allied rights. 

The agreement, the first im- 
portant East-West treaty on this 
subject since the war, lays down 
the principle of unimpeded access 
to W. Berlin .by road, rail and 
waterway through E. German 
territory. 

How this will be applied is to 
be worked out when the two 
German states start negotiations 
on Monday. 

Other points allow W. Berliners 
to visit E. Berlin, and E. Germany; 
and . the Russians ' are to have a 
Consulate-General in W. Berlin. 


.* -r - 
•.OA'’ 


U.S. airlines’ $132m. net 


:BY RAY DAFTBt 



V- p-.r'r ft**- 

. . _ j 

UrsWi 


! : >;,r **$■’. 


vdien operating revenues 

expenses grew': at the ; same 

pf 7 per L oent In- the first 
months -as a whole>, operating 
• The I«^ reprc8enting -domestic,- expenses were up by . 6.5 per cent 
“arid into-nafional operations of 12 and revenue by 4.4 -per cent . 

- Tp'a jnr niriineii 'attd 1 nine- local ser- - In the second quarter of 2972, 


viceVcanlexs,: reflects -increasing the > airlines showed a net profit] 
costs and : the' depressed, 'state of 




¥ j s r i y , 
h 


or$lS^HL, a.'14 per cent decline 
the airline 1 business, t ■> '. : ' -frqm. -.the results of,, the. same I 
AccoMLrig to AT A, the con- period last year. 




Jr Mmtoff sends his reply 
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er OWN correspondent VAIAJSTEA, sept ,3. . 
THE MiyuTBaB ftrime kDnistOT.' on the state of:' the discrissions 

-warded ;Ms.-1rqiilyyto..^the --^^ Gavernmfents -hsi always, been 
Britain handed .-over on Wednes- available in the past . 
day which lx believed . to : r have — However, it is felt in Malta that 
reaffinried -NATO's" unwillingness' Mi. Mintoff and his ministers have, 
to improvri the' ■ £8Am.- :'offqr ’ far . wrested^ ^ the best posrible terms 
renting riulhaxy r-faeflitiee; here;-';, for a new agreement lasting no 
■ Malta's Teply. whichxameat^tbe more than five -years. . 
end of. long discussions . ^ Mr:. - Only after -ffirmal talks have 
Mintoffs Cabinet, cotud ^ ; W taken place wlVft be known what 
answered by Britain topdax^ An 'typc ' of agreement has- been' 
' announ'cement should .then reached. It ishelieved feat Britain 
made as to whether formal iMfo, has inade concessions as a result 
can be resumed.' - : ■ : v ^‘'Qf Me. Mintoff accepting to n egoti^ 

SpokesUMn for fee twb ddea /ate' on ^the basis of., the fCsnt- 


-. i £)% ^Se^STrefustag 
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. ' ; i^ ^Ttw&nn HEATK the Prime quarter of 1971. - Retail trade and-] 


Economic Diaiy 
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-- - > SK and - G^Tribunal and - expenditure figyres - for 

pay- Aifei^ Buildup societies receipts: 
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This afternoon, on the hard 9—7, 5—1 after saving a match pionships at Eastbourne. Yester- 
courts, of the All England CJuh point in the 13th game of the day's was a fine match of deep 
at Wimbledon, the long awaited long second sot. After a short concentration from Mottram 
clash between Stephen Warboys. rally, a cross-court Devon fore- whose greater consistency and un- 
so long the enfant terrible of hand fell wide of the sideline and ruffled acceptance of a heavy fall 
British tennis, who is playing from that moment, Middlesex that shook him in the opening 
this week only at the request of dominance waxed ever more games gave him the edge. Lloyd 
the LTA, and Christopher strongly. produced some brilliant ripostes 

” Buster” Mottram. at 16, The previous morning Miss and was always looking for the 
younger by a year and a half. Dwyer had held firm in the crisis opportunity to attack. He broke 
will, take place in the final of a tense finish against 14-year- service to lead 2-1 in fee opening 
of the Green Shield Junior old Linda Mottram, the seventh set but played a slack game to 
Championships of Great Britain, seed. Such is the difference that rfllow bis opponent an immediate 
In the girls’ final, two Middle- age and strength make. recovery. His, too. is the type of 

sex players. Glynis Coles and Again, yesterday, it was the game which growing maturity 
Cherry Panton. dispute the title, physical reserves of Miss Panton will sharpen. 

The top seeded Miss Coles is 17i which enabled her to forge abead Not for years have we bad two 
and the warm favourite by virtue against Miss Dwyer once she bad such interesting finals. Warboys 
of previous successes in the passed that crisis. had beaten Mottram on the only 

under-lS Grass Court Champion- The boys’ semi-finals were full occasion they have met this year 
ships and the National Under-21 of good things. Warboys certainly (on grass at Exmouth) but will 
Championships, played at Man- was made to work hard for have to be at his sharpest to up- 
chester last month. his 6—4, 7 — 5 win against set fee younger boy's ground 

Miss Fanton. the sixth seed, is the left-handed Lancastrian stroke rhythm this afternoon, 
a year younger and Is the only Mark Farrell — something he Warboys remains a great shot- 
finallst to have upset the official had appeared reluctant to maker. His inventions come out 
seeding forecast. do earlier in the week. It is of no book but they have less 

Miss Coles continues to always a mistake to take things value on slow and-slippery shale 
impress. After a trouble-free easily against inferior opponents, courts than on grass or wood, 
week, she disposed of yesterday's Not only is the luxury of toying Mottram’s is the mechanical ap- 
challenge from the Surrey girl, with an opponent something that proach — relentless precision — 
Denise Staniszewski 6 — 3, 6 — 4 is quite out of place on the tooled strokes and deep conceu- 
without ever looking fully tested, match court, but it can also lead tratiou. The contrast is marked 
She has beautiful, natural ground to unexpected defeat. One of Miss Coles’ rare losses 

strokes which she can take early Warboys avoided that on of late was to Miss Panton in the 
to move her opponent to the Thursday against the Worcester- final of the Middlesex closed 
farthest corners of the court and shire boy Philip Siviter but he championships last week. A ten- 
is always looking for the oppor- had to get down to serious busi- game final set decided it then, 
(unity to move forward for the ness when he found himself 1 — 4 hut I suspect it will not go to 
volley. behind in the opening set. that distance to-day. Again, there 

Miss Panton's victory was Mottram's 6-2. 6-3 win against is a contrast of styles, the morr 
against the odds. She beat the the Essex boy John Lloyd was re- fluent and aggressive shot-maker 
Devon left-hander and holder of venge for a semi-final defeat in against the effective and intelli- 
the title. Nuala Dwyer, 4 — 6, the Under-lS Grass Court Cham- gent spoiler. 


APPOINTMENTS 


TI divisional 


management 

\ 

reorganisation 


The management structure of 
the TI Steel Tube Division's heavy 
seamless steel tube facilities has 
been reorganised under the man- 
aging director. Mr- H- J. A. John- 
son. 

TUBE INVESTMENTS has made 
appointments within the new 
organisation, which will trade as 
Tubes LtdJ Mr. J. EL Marks be- 
comes deputy managing director; 
Mr. L. G. AJyes, financial direc- 
tor; Mr. G. Edwards, a director 
and secretary; Mr. J. A. Fowler, 
commercial director: and Mr. K. 
Kidd, personnel director. 

The organisation includes the 
new continuous tubemaking plant 
at Wednesfield, where The works 
director is Mr. iff. W. Bell. 

The machine tool division of 
Tube Investments has reorganised 
its management structure into 
three main areas: machine tools 
and systems; quality control and 
measurement products; and trans- 
port service equipment. 

Mr. Arthur W. Turner becomes 
leputy managing director, 
machine tool division; Mr. Walter 
r. Lees, chief executive, machine 
tool manufacture, and a member 
il the divisional Board; Mr. 
Graham AL Brown, formerly divi- 
sional technical director, joins the 
gauge and industrial measure- 
ment operation — and in due 
?ourse will become chief execu- 
tive. He remains a member of 
'he divisional Board. 

Mr. Douglas F. W. McNair, a 
1 i visional Board member, con- 
tinues as chief executive, trans- 
port service equipment Mr. 
James D. Kiggen. chief executive, 


machine tool division American 
operations, joins the divisional 
Board. Dr. Peter Duncumb. who 
remains head of physics depart- 
ment. group research laboratories, 
becomes a non-executive member 
of fee divisional Board. 

A new machine tool control 
systems group, staffed from 
Daventry, is being established at 
Hinxtori Hall tri October. 

To develop the gauge and in- 
strument range, a technical engin- 
eering group will be headed by 
Mr. John H. Church who joins 
Tube Investments to take up this 
new position. 

+ 

Mr. F. D. Board man and Mr. 
W. R. Raygarth have been 
appointed directors of CAMMELL 
LAIRD (SHIPREPAIRERS) (Laird 
Group) Limited. 

* 

Mr. Harold F. King has been 
appointed a director of BRITISH 
VENDING INDUSTRIES in place 
of Mr. R. Morris who has resigned 
from the Board. 

★ 

Mr. Peter Firms ton- Williams 
has been appointed managing 
director of ASDA STORES from 
September 27. 

★ 

Mr. Michael J. Lucas has been 
appointed to the Board of S1FAM 
ELECTRICAL, INSTRUMENT CO., 
as manufacturing director. 

* 

Mr. Mlrhsel J. Lang has been 
appointed a director of BMW 
DISTRIBUTORS LONDON, Lang- 
ley Motors of Thames Ditton, and 
of Deepsoval Investments. 


Since the beginning of May over 4,000 
people have invested more than £5,500,000 
to make the launch of Hambro Property 
Investment Bonds the most successful 


ever. 


Why? Because of the following im- 
portant advantages : 


1. The security and growth potential of 
,frrst-class business property. 


2, Backing by Hambros, one of the most 
famous names in British banking. 


3. Management by an outstandingly 
successful team, led by Mark 
Weinberg, with an advisory panel of 
. property experts. 


draw 


How you can 
6% p.a.tax free 


* 


If you invest at least 
£1,000 you can take ad- 
vantage of the 6% per 
annum Cash Withdrawal 
Plan. 

T wice a year, 3% of your 
Units will automatically 
be cashed-in and you will 
be sent a cheque for the 
proceeds. This amount is 
free of income and capital 
gains tax. 

In orderforyour Bonds 
to maintain their original 
value, calculated at the 
offered price, the capital 
value of the Fund’s in- 


vestments must grow by 
2?% p.a. after allowing 
for capital gains tax. Of 
course, to the extent that 
the capital growth is 
greater, the value of your 
Bonds will grow even 
after you have drawn 
6% p.a. in cash. This 
assumes that net rental 
income is 3£% p.a. 


■Sfclf you’re a surtax 
payer, you’ll be liable for 
surtax solely on the profit 
element in fee 6%. 


4 . Increasing life assurance cover built 
. id at no extra cost 


S. Valuable tax advantages. 
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^ First-class 


business property 

Everyone knows that- the 
'prices of houses have risen 
dramatically, over fee years. 

|. ;The graph, (specially com- 
: - missioned - from the Ecoho^ 
mist Intelligence Unlt>shows 
how business property has 
; risen in '.value even more 
dramatically over the last 
IS years. . - 

... Naturally,' there can be no 
guarantee that business pro- 
perty prices will continue to 
rise at the same rate; indeed, 
values could fail as we!! ' as 
rise. But the trend has been 
strongly upwards, and, in 
our opinion,- a well-selected 
spread of: business property; 
| "is'- likely to prove a highly ; 
reward] ng" i nvestmenl 


up to 20% may be iovested in 
financing new buildings in. 
partnership .with established 
developers. To improve yield 
and growth prospects, the 
Fund may borrow against Its 
properties to purchase fur- 
ther buildings, provided total 
borrowing does not exceed 
25%. ' 

Rental and other income, 
after expenses, charges and 
tax, Is automatically reinvest- 
ed in. the Fund to increase 
the value of your. Bonds. ' 


3 Management 
expertise 

Hambro Life is managed by a 
team, led by Mark Weinberg, 
with outstanding experience 
..in this field - including 
founding the largest proper- 
ty bond fund In the country. 

A panel of experts with 
wide property experience 
has been set up to determine 
the investment policy of the 
Fund. They are: J. E, Cullis, 
Chartered Surveyor; J. N. C. 
James of the Grosvenor 
Estate; and Geoffrey Morley, 
former investment manager 
of the Shell Pension Fund. A 
full-time property Investment 
manager manages the Fund 
on a day-to-day basis. 

A leading firm of Char- 
tered Surveyors, Messrs. 
Jones, Lang, Wootton, will 
independently value the pro- 
perties in the Fund at least 
once a year. 


How can i watch the 
value of my Bonds? 

The Fund is split into Units 
which are valued twice a 
month. The resulting offered 
and bid prices are published 
in The Daily Telegraph, 
Financial Times and other 
leading national newspapers. 


Howdolcash 
my Bonds? 

You can cash-in your Bonds 
at any time, and will nor- 
mally receive a cheque within 
a few days. 

To protect Bondholders’ 
interests, the Company may, 
in exceptional conditions, 
defer payment for up to six 
months. This will not apply 
in the case of the death of a 
Bondholder. 


4 Increasing life 
assurance 

Unlike any other property 
bond, Hambro Property In- 
vestment Bonds have built-in 
life assurance cover which 
actually increases with the 
value of your Bonds. This 
means that the amount pay- 
able to your family on your 
death is always in excess of 
the actual cash-in value of 
your Bonds. 


I*" To: Hambro Life Assurance Limited 

1 6 Little Portland Street, London, WIN 5 AG. 01 -637 2761 

I wish to invest £ (minimum £250) In Hambro 

I Property I nvestment Bonds and e nclose a cheq uef or tn Is amount 

■ payable to Hambros Bank Limited. 


I 


Surname; Mr./Mrs./Miss 


2 The security of 


w Full First Names 

< 


5 Tax advantages 

Rental and other Income 
accumulated in the Fund, is 
subject to tax at only the 
reduced life assurance com- 
pany rate of 371%. It is not 
treated as your income for 
tax purposes, so that you pay 
no income tax on it. There 
may be a liability to surtax 
when you take out the pro- 
ceeds if you are then a sur- 
tax payer, but this amount is 
calculated on advantageous 
terms. 

You are not liable to 
capita! gains tax and do not 
have the trouble of keeping 
records. The price of Units is 
adjusted to allow for the 
Fund's own prospective liabi- 
lity; currently, it is Intended 
to restrict this deduction to 
20% of the capital growth. 


What are Hambro 
Life's charges ? 

The offered price of Units 
includes an initial charge of 
5% and a rounding-up charge 
on unit trust principles. In 
addition, Hambro Life re- 
ceives an annual charge of 
1% of the value of the Fund. 
This covers the life assur- 
ance, as weH as the Com- 
pany's charges. 

The costs of buying, sell- 
ing and managing the pro- 
perties, as well as valuation 
fees, are paid outof the Fund, 
and will not exceed the 
charges laid down by the 
Royal Institution of Chartered 
Surveyors. 


Annual Report 

Every year, you will be sent 
an Annual Report, giving a 
full description of all the 
Fund's properties, the names 
of tenants and details of rent 
reviews, together with pro- 
perty valuations by the inde- 
pendenivaluers. 


How do I buy Hambro 
Property Investment. 
Bonds? 

Simply complete the appli- 
cation form and send it in 
with a cheque for fee amount 
you wish to invest Your 
application will be acknow- 
ledged within.a few days. 


Hambros 

Hambro Life is a member pf 
the . Hambros Bank ' Group 
and- thus 
• of one 


I “ 

I * 


Address 


I 


£ Occupation. 
< 


Date of Birth. 


The present, policy of fee 
• Fund is to invest in first-rate 
office butldlngs, - shops and_ 
industrial, premises- in the 
growth^ areas, of the United . 

' Kingdom, lei on long teases within the Fund; it will 
■to good quality tenants, with « therefore be able to make a 
[:• regular rent reviews. Initially,. . 100% investment in p roperty. 


us- enjoys the backing ■ u Do you already hold any Hambro Life policy? 

of the world’s leading { 5 Are von In good health and free from effects of any accident 

If not, please give or attach details. 


merchant, banks. The Com- 
pany, has a standby credit 
with Hambros Bank which 
makes it unnecessary to 
maintain a margin of liquidity 


0 Are you 
- 6a illness 7. 


or 


I 


I 


Tick here lor 6?fi 'Cash Withdrawal Plan' J “J 
(minimum investmant £1 , 000 ). 1 I 


■ Send in your appli- 
cation and cheque 
now to get the bene- 
fit of Units allocated 
at the current offered 
price of £1,017. Offer 
closes on Friday 10th 
September, 1971. 


The death benefit Is a percen- 
tage qi the cash-m V3lue of your 
Bands, depending on your age 
at death. Specimen eramples 
are set out below (a full table 
appears in the Bond policy). 
Age30-2S0“S 
Aqe40-190% 

Age 50 -130% 

Age 60-iu% 
Age70-1<W« 


Signature. 
Date 


FT 


SS 


Tim* core, into lores only unen Bib eccamaac* °1 W*” *P* >11cM fo n 

cany, ohlc* rratmos Mie riahl to odor mrtrjdad lti« ^-"*2 . M »?" 
or tor *ny oBwr rMtn. Commission ol IMS «tll l» AWd on m ■ppinanon °a«niy 
th* atoms ol a Sant insunmca broker. ! astmoaaonl. 
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Currencies and 



Last week’s record first dividend on the football 

Antony Thomcroft explains the revival 


How the 


I 


BANK RATE has been reduced 
and controls imposed on the 
inflow of foreign exchange into 
London with one main end in 
view. This is to stop any major 
appreciation of sterling without 
the Bank of England having to 
buy more dollars for the 
reserves. An intensive round of 
international discussions has 
now begun, and in the coming 
political struggle the object of 
the U.S. will be to achieve the 
maximum appreciation of the 
currencies of its trading part- 
ners, while the object of the 
latter will be to minimise the 
amount by which they appre- 
ciate. It would be too pessimistic 
to say that we are witnessing a 
return to the competitive 
depreciations of the 1930s: but 
we are seeing what might be 
called competitive non-apprecia- 
tion. 


payments constraint has been 
abolished.. It is rather the pres- 
sure of particular industries for 
their own preservation. 


Benign neglect 

European and Japanese atti- 
tudes become a little easier to 
understand if one bears in 
mind that official opinion in 
these countries still thinks of 
fixed panties as normal and of 
floating as a temporary abbera- 
tinn. Diplomatic efforts there- 
fore centre on the attempt to 
relaunch the old system at a 
parity which will give each 
country the maximum margin 
of safety. This explanation can- 
not. however be applied to the 
U.S. For now that the “gold 
window ” has been shut, the 
U.S. has no need to worry about 
its balance of payments. Other 
countries have the option of 
either appreciating against the 
dollar or holding dollars; and 
there is no way in which they 
can cause a reserve drain on 
the U.S. So long as there is no 
early prospect of the gold win- 
dow being reopened, the U.S. 
can safely follow a policy of 
“benign neglect." 

There are perhaps two 
reasons why the U.S. does not 
adopt such a relaxed pose. The 
first is simply an intellectual 
time lag. American officials 
have for so long been used to 
a system of at least nominal 
gold convertibility, in which 
they have had. to go round 
claiming that the balance of 
payments would be put right, 
that they have not got used to 
the new economics of the float- 
ing dollar. The second reason is 
more worrying. This is that the 
real pressures on U.S. policy, 
acting particularly through 
Treasury Secretary John Con- 
nally, are plain protectionism. 
It is not just a matter of overall 
unemployment levels. For these 
could be tackled by monetary 
and fiscal policy now that the 


The British Government will 
give top priority in the coming 
talks to discovering the condi- 
tions on which the U.S. will 
remove the surcharge and other 
protectionist devices. This is 
surely right More question- 
able is the continued, dislike, 
still shown by the Prime Minis- 
ter, for floating rates. Sterling 
is in fact quite likely to float 
in one form or another for a 
good deal longer. But if this 
happens it will come about 
through a failure to agree on a 
new parity structure, or on the 
conditions governing a joint 
European float, rather than as 
a deliberate act of policy. It 
would be better to face the fact 
that conditions do not at 
present exist for determining 
new parities, and that it would 
be positively desirable to allow 
a considerable period for rates 
to find their own level. 


Projections 


It is easy to sympathise with 
the belief of Government econ- 
omists that rising costs and 
economic recovery will between 
them, undermine the present 
buoyant trade position. Yet just 
as such forward projections 
proved too optimistic when 
official policy was trying to hold 
the rate up. they might now be 
too pessimistic when policy is 
trying to hold it down. Jeremy 
Bentham once remarked that if 
a Minister had information un- 
known to the market his right 
course would be to publish 
it rather than use coercion. 
It does not seem to have 
occurred to the Government 
that it might be better to pub- 
lish its forward balance of pay- 
ments projections and let the 
foreign exchange market judge, 
rather than rely on interven- 
tion and controls. 


The present competitive inter- 
national wrangling exhibits the 
disadvantages of making every 
economic issue a political con- 
test. Both genuinely floating 
rates and genuinely fixed rates 
have the great advantage of 
reducing the political element, 
while the system of managed 
changes on which the IMF is so 
keen could well give us the 
worst of both worlds and intro- 
duce a potent new cause of 
international friction. The argu- 
ment for market forces is not 
that they are perfect, but that 
they provide a more peaceful 
and objective method of adjust- 
ment than the clash of rival 
governmental wills. 


droves. 


Score-draw 

matches 



T is not difficult to predict 
who will be the winners of 
the new soccer season. The 
football pool companies are off 
to a flying start and, given good 
weather, there should be no 
catching them. 

This industry has, in fact, 
performed a remarkable about- 
turn in the past few years. After 
steady growth until the mid- 
1960s, the pools companies hit 
a very bad. patch — ironically, 
largely a side result of Eng- 
land's success in the 1966 World 
Cup. 

A new type of soccer, much 
more defensive in character, be- 
came popular and the number 
of low-scoring or goalless draws 
increased from a weekly average 
of just over 10 in 1960-61 to 
14.5 in 1968-69. Since winning 
the pools largely consists of 
spotting draws, there was an 
abundance of whiners but they 

were collecting .only minute weekly top dividends of less to-house callers. 




Apart from of total stakes compared with 

rewards Among the smaller than £ 1 , 000 , some lucky indivi- encouraging regular punting, Ltttlewoods' 30 per cent) and 
dividends no pay-out was made duals (“singletons" to the collectors also save on postal payout correspondingly 

in some weeks. Instead of be- trade) or syndicates were taking costs,, and Littlewoods is h T th h , , 

coming an event, winning be- home in excess of £300,000. . A reported to receive over half , 

came a sad disappointment and big. well-publicised win is the of its stake money this way. Joyces and, of course, a higher 
punters abandoned the pools in best tonic for all the pools com- For the smaller companies the percentage of winners. One 


IS/"' -- 


parties, although Littlewoods proportion is closer to 25 per pools company, Shermans, was 

and Vernons, who offer the cent bought by Littlewoods a few 

chance of gaining a fortune. But big publicity for big wins years ago but ingrained feelings 
naturally do best. Just over a and a more streamlined collect- 0 f independence and fears of the 

third of ail stakes is paid out ing system cannot account for Monopoli es Commission should 

In winnings so the more bets all the increased revenue. Un- - V. 

the bigger the jackpots — and doubtedly the switch to deci- safe § uaTt ^ existence of the 

Suddenly everything has with three-point matches harder malisation has helped the com- minnows, 
changed again. Two years ago to pinpoint, the first dividends panies. Punters 'have rounded 

the Treble Chance, which are inevitably enormous some up their stakes and the actual AupIroKnn 

attracts the majority of cash, weeks. minimum cost of a Line has also /YUSirdUair 

was refined so that only scoring This is why the pools com- “ a Ji 3 [ 0 1 h I l cr rf Se i v i T ^ day n a _ii 

Panies are optimistic abont the P“ nter “M* *» ***** over IOOLDail . 

current season. Last week, two 35 P each weck «* 
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Pools winner Mr.. Malcolm Rees and his wife plan n ing how -Tj? ::r 
to spend it. Mr, Rees was in a syndicate that won £137421' ' 
last* week, part -of the record - Littlewoods payrout. '.pf m ' 
£427,042. Another syndicate won £150,615, and a woman 

-. from Altrincham £139,006. ■ -.- i :.*.l 

— ■ 


draws earned 


three points. 


the 
There 


was an 


What seems indisputable, started in record fashion. The Vernons £lm. on computer! 


immediate, B a»Kht. ttnptov. S35WJS. “ o, is that the two ^ot ^ hal 

ment and after two years of Littlewoods _first dividend of P^oxmaUy. helps^e larger companies are in the strongest increase 0 ur prices like this has considerably reduceJ/lCM lid I 

ion C( 


declining revenue pools betting over £427.000. Any time now pools companies. The unem- position for cashing in on the raostothirrompanTes'can? 7 The The amount ~of~ mantial’ labpu 
rose by 3.5 per cent to £97.5m. the top prize could go over £Jm. ployed man needs his dream revived interest in the football financial breakdown of football required. Littlewoods, foj 
in 1969-70. But last season “ whl . ch «>uree, be m * « P 00,s - This was underlined by pools is attractively simple— a example, has cut its labo 

there was a more dramatic howver huge the odds® Hnwe,er. some of the four their “““■ *» k «P“>8 ove'JmS^uf heltofwt f " rc * 

change and all the six pools will whet the appetite of po ten- smaller pools companies find Punters punting during the ™ to the o5 time and -. 3,000 . part-turn 


companies recorded astonishing tial new punters as well as that business is noticeably lower close season. 


mnters for expenses and profit 


workers. 


increases in revenue. Little- some backsliders. And to ensure in the regions of high unemploy- Traditionally, half the inyes* (thought to be in the region of- Despite a 12 per cent pay ris< 




woods, which dominates the “ n * e ” 1^’ ^ e Sanaew' tors 2 ave up ..the habit rather 3 pe; cent of turnover)- .and awarded , last month there musjr . ..... r . . 

Induxtr, with almost two-thlrdi nrt ^ r |j 0 f collecting ajjimts who expla.ns it this way: “Oii/SuS than be* dxxing the sunpner tte radaintog _aird i* din- yenWtfiy be cotf benefit, frtrry 


Controlling 

costs 


this." investment They shoulc^ 
^.begin to show through this yearr.^: 


panies alone far exceeded the 
total betting of 1969-70. In all, 
the lOm.-plus punters must have 
invested a record £125m., or 


With tighter controls on costi 1 " ‘ 
and an almost certain rise ir’j^j " .: r 

total stake money, the footbalf. ? .". : .J’ ' 
pools companies' can afford . .. - , 

In recent years," however, the relax their - traditional stonj^" : 


fr point, the collectors are exert- companies have had trouble 'silence about their businesoantf 
ing friendly pressiire to keep controlling costs and the per- smile.. 


of all the bets laid, saw its more ’’than" elum lheir ~15p^ in offer more chances to "win on mysterious Australian soc- tributed in winnings, 

stake money rise by 28 per cent every £ commission by ensuring smaller amounts, so we attract cer; but this year the fall-away 

to £82m., and the other Liver- that the customers on their list slightly higher weekly stakes was much smaller. “ People are 

pool company, Vernons (with hand over the cash each week. people who perhaps rake begining to understand Aust- 
around a quarter of turnover), their betting more seriously." r li football " savs Mr F 

gained a third more business to « , , The unemployed seem to prefer *** 

reach £32m. So these two com- flOUSe-tO-UOUSe M all-or-nothing gamble. Jackson, an executive director 

Rather surprisingly, the four " L ‘ n]ewnnds - Mnre fn ,he 

ColIectofs^aU^csme into E”" 1 ™' ZettSs aod Socrer)Hli inE ,rifndly presslire ,n keep aM ^ ®»no. But there is one factoid 

more, in the football pools last their own during the postal totaI annual slakes of less 
y ear - strike last spring, though the more 

How can you account for such strike was a set-back the pools last 

transformation? The “ new companies were able to shrug tors, A — ... 

deal" Treble Chance obviously off quite quickly. There is some the industry, increased 16 per success & reeds success. with 9s 7d. in the mid-Sixties. PM iiiafo rp«iitR 

played a major part, especially secrecy surrounding the opera- cent.; that of the other three The high level of stake in- This decline can be attributed * * . ’ +k ■ h 

after some first season wrinkles tion of the collecting system, around 8 per cent. Their run- come during the summer has partly to the fall in state money ^ - of weatner 0011111 

had been ironed out. The public but usually the companies ning expenses might be slightly given Littlewoods and Vernons arid partly to the investment in sud< ^ er ^ y dent what at 

could read about big pools appoint area concessionaires higher than those of Littlewoods an excellent springboard to the expensive- computer .- systems, moment looks like a particiHarlyufll'p 


too E ” pire ' ? ,tters *” d cuh'iTowiw.'Tta rPMltTu 1 V-t 



sustained 


winners again. Instead of who supervise a team of house- and Vernons (over 34 per cent, present season, which has Littlewoods has spent £2m. and cheerful future for the pools. 
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Letters to the Editor 


Residential mortgages 


Sir. — In view of the various 
comments you have published on 
the subject of endowment versus 
repayment mortgages, perhaps l 
may be allowed to expand a little 
on my letter of August 9 ? 

Mr. Fells (August 20) seems to 
be stating the obvious when be 
says that each borrower will 
place some value on the liquidity 
of bis funds (what are Interest 
rates all about?) and should be 
afforded the opportunity of 
judging for himself which 
method best suits his circum- 
stances. We all seem to be 
agreed that the usual life office 
presentation can be misleading, 
but it is important to be aware 
that so can presentations such as 
his own. The life office pre- 
sentation is at least simple and 
I suspect deceives only a few. 

Given the limitations of vary- 
ing individual circumstances, it 
is still desirable to explore the 
pros and coos from the point of 
view of a financial transaction. 
However, it is of no use to carry 
out sophisticated calculations if 
the underlying assumptions can 
be easily disputed. There are 
too many unknowns (future 
interest rates. life office bonuses, 
changes in building society rates, 
etc.) for such calculations to be 
conclusive. In particular Mr. 
Fells’ two main assumptions, that 
one could invest to earn 8 per 
cent, per annum net of all taxes 
and that life office bonus rates 
would remain unchanged, when 
taken together are at best 
fanciful. The purpose of my 
letter was to point this out and 
briefly to mention a more general 
argument depending on fewer 
assumptions. The logic of this 
argument which can He followed, 
by any intelligent layman, is as 
follows : — 

First assume that conditions 
will continue to be such that an 

individual' can invest in an 
endowment assurance to earn a 
higher net rate of Interest (on 
bis net outlay) than he must pay 
on his mortgage. In the absence 
Of this assumption there is no 
argument — the repayment 
method must he hetter. However, 
the assumption is virtually cer- 
tain to remain valid as long as 
the tax reliefs granted to owner 
occupiers and savers through life 
assurance are retained. 


Given this, that part of a man's 
total mortgage outgo which is not 
being invested should be kept to 
a minimum. Under the endow- 
ment method this condition is 
satisfied, since only interest is 
repaid and the rest of one’s outgo 
is being invested in an endow- 
ment assurance. Under the 
repayment method both interest 
and capital are repaid, leaving a 
smaller amount for investment. 

The argument is still not con- 
clusive, because of the possibility 
that the smaller amount avail- 
able for investment under a 
repayment method could be in- 
vested in another manner and ex- 
ceed the bonuses from the endow- 
ment assurance. This, however, 
is extremely unlikely, particu- 
larly for the average home owner 
with little investment expertise, 
simply because the yield not only 
has to beat that from an endow- 
ment assurance, but must do so 
by a very large margin to make 
up for the smaller amount being 
invested; it is this “gearing" 
effect that is usually overlooked. 

Thus while an endowment 
assurance may not prove to be 
the best of many forms of in- 
vestment (and only time will tell 
even this) in connection with a 
mortgage it has a bead start over 


all the others because " it allows 
more of your money to work for 
you." 

T. G. Arthur. 

3. Yateley Road. 

Edgbaston. Birmingham. 


Value added tax 


Sir< — John Chown, August 28, 
stated that VAT on imports 
would be collected at the point of 
entry “. . . at the same time as 
any Customs duties that may be 
due." 

This statement might alarm 
importers, faced with the pros- 
pect of having, to pay duty and 
VAT at the same moment. I 
understand, however. that 
although VAT may be “ due ” at 
the time of entry, it would not, 
in fact, become payable until the 
end of the current “accounting 
period " (be that one month or 
three months). 

An importer would - not, there- 
fore, pay VAT “due" from him 
until the end of the said period. 
Meanwhile, he might have sold 
the goods, (with vAT Invoiced 
to the purchaser) and be In a 
position to claim a credit from 
H.M. Customs for any VAT 
“ due " from himself. 

VAT is like the children’s party 


game of passing the parcel: you 
don't pay a forfeit when the 
music starts or while it con- 
tinues; only when it stops! 

John Farr. 

Peninsula House. 

Grand Avenue, 

West W'orthing. 

[John Chown writes: This Is 
probably the line that would be 
taken by H.M. Customs and Ex- 
cise, but the administrative 
details have yet to be settled. 1 


Finding insurance 

Sir, — In his letter (August 28) 
Mr. King raised once again the 
custom of building societies 
insisting that borrowers insure 
through them. Mr. King made 
the point (so often made) that 
the agency commission is valu- 
able to the building society. 

Surely there are two other 
points of extreme importance to 
the btiilding society. 

1 That an insurance company 
of good standing be used. Recent 
history suggests that the public 
is not aware of the fact that 
there are insurance companies 
and insurance companies. 

2 That the society can be cer- 
tain that premiums are paid as 


due. (The custom is to debit the 
account). 

Apart from the fact that I am 
a depositor and have been a bor- 
rower from a building society 1 
have no vested interest in the 
movement. 

With property prices rising as 
they are. 1 should have thought 
that your informed readers 
would have welcomed with open 
arms the facilities made avail- 
able by the building societies 
and not grudge them making 
their commission from the 
insurance company. 

W. McMillan, 

Flat 31, 

7, Elm Park Gardens. S.W.20. 


Saleroom policy 

Sir,— Referring to the art 
market review (August 28, 
Page 12) would not the restric- 
tion of salerooms activity to the 
disposal of very Important or 
perfect objects of art to the 
exclusion of minor or damaged 
items, eventually bring about 
the Tading out of art auctioneers 
as they exist to-day? 

The Lord Ha rewoods of the 
future will always be able to 
contact organisations such as 
“Artemis" or art loving mil- 


lionaires directly fnr the sale 
of their “ Artemis " at very high 
figures. 

While the small and medium 
bidders would always rely on the 
saleroom and its experts for the 
purchase of the object which, 
damaged or not, will'lf genuine, 
complete a collection or illus- 
trate a study nF a period, a 
school, a class, etc. without hav- 
ing to go to a museum with 
the added, so human, pleasure 
of ownership. 

If this possibility became 
denied to them the study of 
culture might suffer and the 
saleroom lose rheir average and 
numerous, if modest, clientele. 

G. G. Hannaford, 

Wnldorf Hotel, 

A IdwiKh. WX-2. 


Retirement 


Housing policies and building societies 


Sir. — -There has been a con- 
siderable expenditure of words, 
both spoken and written, on 
housing in recent weeks, largely 
in the context of rising house 
prices and the ample flow of 
money into building societies. 

These are two major problems 
which must now be faced, 
analysed and understood, to 
prepare a way for their ultimate 
solution. 


(1) Housing. The necessity 
for recreating the “ third arm " 
of housing, namely the private 
rented sector, is very urgent; 
with the 1957 Kent Act one saw 
the beginning of the unfreezing 
of the various statutory controls 
binding this market to the floor; 
this freedom was short lived and 
the Rent Acts. 1965 and 1968, 
have put the private rented, 
sector back into chains again, 


although there has been an 
element of improvement in the 
rents to be paid, even with the 
complications of achieving those 
increases. Coupled with a 
political trace on this issue the 
following are the essential in- 
gredients; for a progressive new 
housing policy covering the 
private rented sector: — 

(a) Initial and depreciation 
allowances on a generous scale 
for builders and other landlords 
who acquire or build residential 
property for letting on short 
leases. 

(b) Legislation to enable 
tenants to charge rent as an 
item of expenditure, eligible for 
income and surtax reliefs; this 
measure wUi put the private 
tenant on the same footing as 
the owner-occupier who pur- 
chases his house with the 
assistance of a mortgage, 

(c) Legislation to enable land- 
lords to obtain possession of a 


rented property at the end of 
a term of a lease. 

These proposals arfe revolu- 
tionary but they are essemial In 
order to secure an adequate 
supply of bousing of all 
categories so as to reduce the 
pressure on the owner-occupied 
market and thereby perhaps 
taking a little heat out of in- 
flation. It cannot be right for 
building societies to be advo- 
cating a policy which is in- 
directly encouraging prospective 
purchasers to buy houses they 
cannot afford. An adequate 
supply of houses and fiats to 
rent would meet a real demand 
from a growing number of 
people who. at certain stages in 
their careers, have to be mobile. 

(2) Growth of building 
societies. There appears to be 
at present a kind of complacent 
calm, that the achievement of 
growth at 15 per cent, or 20 per 
cent per annum is all that 1$ 


wanted. I submit that building 
societies, both individually and 
collectively, have got to under- 
take far more fundamental 
thinking as to their role, now 
that they are virtually the 
largest financial . institution in 
the country, exercising a power 
therefore of which any govern- 
ment must take heed. 'The kind 
of questions that have to be 
asked ore: (jl Ts this kind of 
growth really wanted? (H) What 
are the interests of the investors 
in this rate of erowth? (iii) Arp 
building societies to restrict 
themselves to the traditional 
form of mortgage lending? 
Civ) Are there- no ways in which 
economies as well as greater 
efficiency can he achieved by 
financial institutions collectively 
providing a range of services to 
the public from a fewer number 
of individual points of sale? 

A. G. C. Trollope. 

34, London Wall, E.CJS. 


Sir,— As women appear to live 
longer Than men and are often 
healthier in their old age, why is 
it that the State sees fit to dis- 
criminate betyreep the. two bn 
retirement age ? Why indeed 
have a fixed retirement age ? As 
a first step perhaps It would be 
possible for retirement to be 
optional between the ages of SO 
and 65 as personal circumstances 
and physical conditions allow. It 
becomes inevitable that those 
retiring at 60 would have a 
reduced State pension — but that 
is part of the choice. But then 
why is the Government in the 
pension business at all ? With 
proper legislation coupled with 
transferability the State could 
opt out; — except as an employer. 
If there were a choice how many 
would not prefer a private fund ? 
The financial returns are' vastly 
superior and the widespread use 
or private pension schemes 
speaks for itself.* 

It Is high time that matters 
relating to pensions at retire- 
ment had the priority they 
deserve.. Hopefully a consider- 
able portion of our lives are 
spent In retirement and I foe-one 
feel that the money spent— 
particularly by the State— does 
not bring the return It should, 
way not take the whole matter 
out of the political arena and put 
it to the hands of pension 
specialists ? 

A. I. Ferguson. Point View • 
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Bank Rate means to borrowers 




BY MICHAEL BLANDEN 
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f TBE WELCOME^ given to the mediate cut In interest rates on 
‘decision tor cut Bank Rate, to overdrafts; for when the agree- 
- 5 per Mat is a blear resection, toent among the basks on ta- 
of • its ■. importance to- - -the ferest rales ends, with -the intro- 
: domestic -economy. . For . much. Auction of- . the Bank • of 
■"of; industry; ithas :,the. ^England’s new credit controls, 
-mediate 'effect : ; of consideraw there. is likely to be; more fleaS- 
’ redoetog ’the cost' 'of- : their . j - 
• finance from 1 the banks, For.Ihe . Thus time, at least, the " blue 
^ consumer, the change/- .has chip " rate, available to the top 
’■‘I already- Jed- to some- -reductioiis. quality risks ‘ in . the company 
; to the cost of the leading - fprra_ sector, and set at 1 per cent, over 
: df finance, rJnsEalta^ Rate, automatically 

and may to time bring .further dropped to 6 per cent.' Similar 
. reductions. >V ™ " f- downward adjustments - were 

Though tb^/domMtic afenlfl - rmade iQ the higher rates — up to 
dance of the" ^nk of England’s P^hsps 9 -per cent now — 
re-discount ' rate bas tended to chafed .to. less credit-worthy 
. decline . In recent-years^. it ’ is customers: 

still; potentially 'powerful ' in • A cut of 1 per cent in interest 
. helping', to- encourage' - botfe charges on- 1 loans — currently 
consumer . spending and indus- .worth some £5,000m.— to indus- 
trial investment.'-’ .’.try and commerce by 'the clear- 

'V. • r; •: ing banks is dearly substantial 

. ^ ' • ■ ' •. . terms of the money involved. 

’ , 1VI OITgagcS - /It brings the cost of bank finance 

' rru -in tire U JL. already the lowest in 

The reduction has. however, Europe, to levels which, parti- 
. also presented -some : major ra larly in * period of high infla- 
.W**’ <* * tion, should help to' encourage 

^investment ‘ 

spite, of Yhe lead ©yen by .the T . ~ , 

Government; are inclined im- Industry benefits in other, 

mediately ; to cut the cost of wa J rs - The cut is bkel y t0 affect 
; their; credit. Someof the Instal- c . ost oI money which 
-merit credit, finance -houses, for banks. provide for todus-' 

■ example,* prefer to wait to see try. usually through, special sub- 
the full. * effect on what they sidiaries, on longer terms than 
have to pay for their : funds, normal. The terms of these 
So far the. building societies— loans; of up to five years, vary, 
which of; all the big lenders At National Westminster.- for 
. probably have -the 'most funda-- e3£ ample, the rates are fixed— a 
.mental impact .an. living. .stan- flat rate of 5i per- cent, for 
• dards — have, -taken , a . cautious secured - .loans between £2.000 
line. Now; for -the first time in and £15,000, and 7 per cent, un- 
over two years, the cost of house secured. Here new borrowers 
. mortgages to ltoely to : falL' ; ' may find rates lower in future. 

Th,e. most. direct impact of the- • ■: Others, like Barclays and the 
Bank -Rate rutr and probably Midland, however, allow- their 
the one. most, important to in- rates on these types of loan to 
dust^ K is on the cost of bank move, linking them either 
credit^’ Possibly, for the last directly with Bank Rate or with 
time, -it has; brought an im- money market rates. 


- Again, if the instalment credit 
companies decide to reduce 
their rates, industry— which 
accounts for a large proportion 
of the hire-purchase business- 
will benefit. Some houses are 
holding on for the time being; 
for example. United Dominions 
Trust, Britain's biggest instal- 
ment credit group, is making no 
. immediate changes. But For- 
ward Trust, of the Midland 
Bank group, immediately an- 
nounced cuts across most of its 
lending business, bringing the 
cost of credit for industrial 
plant down by $ per cent and 
for commercial vehicles by 1 
per cent 

Larger - sums 

Those companies which use 
the instalment credit companies 
to borrow rather larger sums, 
over longer periods of up to 10 
years, are also likely to gain. 
These loans usually carry float- 
ing rather than fixed interest 
rates, which are increasingly 
being linked to the Finance 
Houses' Association’s base rate, 
introduced last year and worked 
out in relation to the cost of 
money in the inter-bank market. 
The FHA rate has already come 
down from 7} per cent, in May 
to 6} per cent, and' to the extent 
that tee Bank Rate cut leads to 
a. drop in money market rates 
it may fall further. 

Finally, if the. Bank Rate cut 
leads to a rise in stock market 
prices, the cost of permanent 
capital for industry and com- 
merce will also be reduced. 

The consumer is perhaps less 
immediately affected, unless he 
is. able to get a normal bank 
overdraft So far, the response 
of the lenders which are most 


important in this field — the in- 
stalment credit houses and the 
banks-— has been rather mixed. 
The personal loan, which is 
becoming the main medium of 
bank lehding for consumer pur- 
chases, is available at rates 
which are still relatively cheap. 

Midland Bank has cut the rate 
on its personal loans, available 


At this stage, not all the houses 
are committing themselves to 
cutting the enst of their money. 
Compared with overdraft rates, 
for example, borrowing from 
finance houses on hire purchase 
or personal loan tends to be 
expensive. For one thing, the 
rates they charge are related 
not directly to Bank Rate, but 


car. for example. Forward Trust 
has cut its rate from a flat 1L5 
per cent to 10.5 per cent, 
equivalent to a true rate of 
between 19 and 20 per cent 
(while UDT is still at 11.5 per 
cenL). A man who borrows 
£750 to buy a new car would,- 
at this rate, save some £22.50 
over three years at the new 


INTEREST RATES 


MORTGAGE RATERS— — 


I BANK RATE 


W80 ’St ’82 '63 '64 *65 '66 ’8? ’88 *89 ’7Q *71 


The cost of borrowing 

% P-a- 

Building Societies 
Mortgage rate 8$ 

Banks • 

Overdrafts i -9 

Personal loans 13 -14J 

Bare I ay card 18 

Finance houses 
(standard rates) 

New cars 20 >22} 

1-year-old cars 22}-24} 

3-year-old cars 25}— 27} 

Industrial plant 13J-18}* 

* Depending on size of loan. 

Percentages quoted are true 
rates, taking account of the 
declining balance owed during 
the loan term. Flat rates are- 
approx. half true rates. 


in sums of up to £1,000 over 
three years, from 7} per cent 
to 7 per cent, flat This, worked 
out over the average amount of 
the loan outstanding during the 
period, is equivalent to a little 
under 13 per cent, on a true 
basis. Barclays, however, has 
for the time being kept the rate 
on Bardayioans at 7} per cent 
The main impact for the 
private borrower will come if 
the big finance houses decide to 
cut the cost of their hire 
purchase and personal credit 


to the amount they have to pay 
to acquire the funds. For 
another, their charges, normally 
taken to be the equivalent of 
an interest rate, in fact include 
other costs — arranging a loan, 
negotiating with retail outlets 
like garages which handle the 
business, and so on. 

Even so, reductions of the 
kind made by Forward Trust — 
which may in time be followed 
by others — make an appreciable 
difference to the cost of many 
consumer purchases. On a new 


rates. On a second-hand car, 
a loan of £400 over three years 
would be £12 cheaper. 

These rates, it should be no- 
ticed, are the standard charges 
for hire-purchase contracts. 
Borrowers who have a good 
credit record may well be 
offered rather lower terms; in 
some cases, this may make a 
difference of as much as 2 per 
cent. “ flat " to the interest rate. 

The big decision to come is 
that of the building societies, 
probably the most important 


single area of individual borrow- 
ings. The issue tends to arouse 
strong emotions. Home owner- 
ship is generally regarded, by 
the building society movement 
itself as well as by the politi- 
cians, as a major problem; now. 
after the long time they have 
resisted the falling trend of in- 
terest rates, the building socie- 
ties are likely to follow it. 

The effect on the cost of a 
mortgage is in fact not all that 
spectacular. Because of the 
length of time over which most 
home loans are spread — 20 or 25 
years — the impact of a cut of } 
per cent, in the mortgage rate 
on the monthly repayments is 
not all that large. On a £5,000 
mortgage over 20 years, for 
example, bringing the rate down 
from the present 8} per cent to 
8 per cent, would reduce the 
monthly repayments from just 
over £44 to £42.50, while over 
25 years the difference would be 
between £40.71 and £39. 

'A pound or two more a month 
can still make quite a difference 
to the family budget, however. 
And since building societies 
judge an individual’s ability to 
pay — and therefore the appro- 
priate size of his mortgage — by 
the relationship between repay- 
ments and his income, a cut in 
the rate is likely to make it pos- 
sible to get a bigger loan. 

Held at 8i% 

So far, the movement has 
resisted the temptation to cut 
its rates. The mortgage rate 
was set at 8} per cent back in 
1969. when Bank Rate was at 
8 per cent It has stayed at 
that level through successive 
reductions in Bank Rate down 
to 6 per cent. — before Thurs- 
day’s change. This maintaining 


of the mortgage rate has partly 
reflected the societies* reluc- 
tance to make changes— which 
cost an enormous amount of 
administrative effort, since all 
their borrowers have to be noti- 
fied — unless they are convinced 
that lower interest rates 
generally are here to stay. 

The result of keeping their 
rates at this level, and the rates 
they pay on their deposits and 
shares at comparable levels, has 
been the very large inflow of 
money recorded this year and 
the substantial rise in their 
liquidity ratios. 


Pressure 


For this they have recently 
come under attack. Their 
answer has been that they need 
the money. Mortgage lending 
this year may well exceed 
£2,500m.. compared with nc-arly 
£2, 000m. last year. Even at this 
level, they argue, there is no 
sign that the demand for mort- 
gage finance is being fully 
satisfied. 

Money is going out almost as 
fast as it is coining in. and ihe 
societies have been unwilling 
to cut their deposit rates (which 
would have to be done if mort- 
gage rates were reduced) while 
the demand for lending is un- 
satisfied. Since the mortgage 
rate, bearing in mind the tax 
relief available, is still very low 
in relation to most other 
interest rates, they have argued, 
it has been better to maintain 
the inflow of money. 

Now. however, the pressure 
for a reduction is likely to be 
too strong to resist. With Bank 
Rate now down to 5 per cent., 
home owners across the country 
will probably be getting their 
money more cheaply. 
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Labour News 




Protest halts U.K. 
work on Concorde 


Lockheed offers extended-range 
version of TriStar 


Ellerman sells 4 ships for £1.2m. 


BY ALEX HENDRY* LABOUR REPORTER 


A WAWCOtiT -'by ; - 7,0b0^ BAC 
workerr to protest against re 
dundancigs baited r work oil tbe 
Anglo-French* Concorde project 
at Filtom near Bristol, yesterday. 

The meif marched to the engi- 
neering employers' 1 association 
offices in: Bristol where a meet- 
ing between, union officials and 
BAC management was .due to 
take: place; V : 

■ But no progress, was made on 
,the> - talks; --because- the manage- 
ment obliged "in, representatives 
from the shop.flaibr at FUton and 
the Guided Weapons . establish- 
ment, which; is not affected ;by 
the- 1.200 : redundancies - an- 
nounced earlier this week, being 
present. . . - 1 >- ; 


v A spokesman for the manage- 
ment said later they- were still 
prepared to meet full-time union 
officials. Mr. • Dennis Howell. 
MP, and president of tbe Cleri- 
cal and Administrative Workers’ 
Union, said: . .. 

: "The trade unions are .entitled 
to bring with them any. officials 
or members they want.' but the 
employers would not aecept 
this." . j - 

Mr. Ron Nethercott Transport 
and General Workers’ Union 
regional secretary, claimed BAC 
bad failed to follow the agreed 
procedure, and said his union 
would try to block the rundown 
by seeking the help " of the 
Department of Employment at 
national leyeL- • 


Dockers accept Olsen 
two-year pay deal 


00 


BY OUR- LABOUR; REPORTER 

LONDON dockers employed by 
the Norwegjan-owhed: Olsen ship- 
ping company yesterday accepted 
a new. two-year pay deal, that 
gives: increases of .between 13.1 
per cent and 19-4 per cent, in 
the first year. '••• - ■ 

The 246 dockers, employed; at 
Olsen's London wharf : are already, 
among ther highest-paid -workers 
in the port. Their new rates, 
backdated ‘to July J2 : tjris year 
are. £45.25. £4G^L and £3225. for. 
a 33-hour -week. - in July’ . next 
year, they will get further all- 
round increases of £320 a week. 

. AS reported in the. . Financial 
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■Times - yesterday, the new wage 
deal has angered other port em- 
ployers — Olsen is not a member 
of the employers’ association — 
who bave turned down a pay 
Claim for 10,500 dockers . In 3he 
enclosed .docks, and are facing a 
union threat to cancel the .year- 
old modernisation' deal that gave 
their workers basic rates of 
£3620 and £39 a week. . 'J. 

, .A meeting between- the unions 
and the employers, has been 
arranged for next week when the 
unioii side will again -be. niged 
to consider agreeing to - an in- 
crease linked to increased pro- 
ductivity: 


• BY RAY D AFTER 

LOCKHEED is now offering air- 
lines an extended-range version 
of the Rolls-Royce RB-2U- 
powered TriStar in order to com- 
pete more effectively with Mc- 
Donnell Douglas and Boeing. 

Plans for a very long-range 
TriStar have already been put 
aside in view of the considerable 
development costs involved in 
changing . the airframe and en- 
gines. - - 

- Lockheed feels, however, that 
it can meet most of the demand 
with an extended-range version, 
with a range of about 4.000 
nautical miles, without materially 
changing the aircraft and engine 
designs. 

One potential customer. Iran 
Au*,, has already been told by 
Lockheed, that such an aircraft 
could be available by 1974 or 
1975, Similar undertakings have 
been given to other International 
airlines requiring long-range air- 
craft 

Break-even point 

Lockheed, which would not 
comment officially yesterday, is 
obviously mindful that it needs 
an extended-range version of the 
TriStar to effectively compete 
with the Boeing 747 and the 
McDonnell Douglas DC-10. 

Airlines have so far ordered 
or taken deposit-backed options 
on. 178 TriStars. Lockheed puts 
the break-even number at be- 
| tween 255 and 265, a break-even 
point- which is unlikely to be 
changed to any extent by the 
production of the extended- 
range version. 

Both Lockheed and Rolls- 
Royce seem confident they will 
be able- to reach the 45,000-lb. 
engine take-off thrust needed for 
tiie extended-range version with- 
its increased fuel load. 

By increasing tbe take-off 
thrust from the 42.000 lbs. 


needed in the current basic 
TriStar version. Lockheed antici- 
pates adding some 900 miles to 
the aircrafts range. 

-'Stretched’ version 

This would give the extended 
version a range of about 4,000 
nautical miles, considerably 
shorter than the range of the 
Boeing 747 or the very long- 
range DC-10, but still sufficient 
for transatlantic flights, for 
example- 

Rolls-Royce yesterday flew 
three RB-211 engines from 
Derby to Lockheed's plant at 
Palmdale, California, in a 
stretched version of the Hercules 
freighter aircraft. 

A Rolls-Royce spokesman said 
the engines, rated at 42.000 lbs 
of take-off thrust at standard day 
temperatures, would be used in 
the aircraft -certification pro- 
gramme. 


Yesterday’s consignment took 
the total number of engines 
delivered to 23. In the past, 
only two engines at a time have 
been flown to the U.S. 

In London, a Lockheed spokes- 
man said the company was tak- 
ing on 4,400 workers for the 
TriStar project in America. Most 
of these would be drawn from 
the 9200 laid off in February 
following the Rolls-Royce crash. 

The spokesman added that it 
was intended to build the 
present TriStar labour force of 
9200 to about 15.000 in the first 
quarter of next year; this will 
be only 2,000 less than in Feb- 
ruary. 

Rolls-Royce aero-engine divi- 
sion at Derby also announced it 
was recruiting more skilled 
labour, possibly 25 to 30 men a 
week. It was hoped that most 
of these would be Rolls-Royce 
workers willing to be redeployed 
from other departments. 


BY JAMES McDonald, shipping CORRESPONDENT 

ELLERMAN LINES— one of earlier this year and put up for 
Britain's leading shipping groups sale because of an “unprece- 
— has sold its four passenger- dented and massive -rise in 
cargo liners previously operating operating costs " on the route, 
in the South Africa-Europe The buyer is the Greek ship- 
trade to a Greek shipowner for owner. Mr. A_ M. Karageorgis. 
about £125ra. who has a large fleet mainly con- 

The four ships— each of about cerned with cargo shipments. 
13250 gross tons and around 20 With the four Ellerman vessels 
years old were withdrawn from he now intends to enter the pas- 
tbe South Africa-Europe trade senger shipping sector. 


The first two ships are already 
en route to Piraeus and the 
other two will be delivered there 
later this month. 

It is understood that certain 
conversion work will be carried 
out before the ships begin trad- 
ing under their new colours and 
names in the spring of next 
year. 


Treasury bill rate 
down 0.8867% 


Change up 
to a Fiat 


THE TREASURY bill rate fell 
0.8S67 per cent, at yesterday’s 
tender to 4.9165, following Thurs- 
day's cut in Bank Rate to a seven- 
year low of 5 per cent 

The Discount market syndicate 
raised its agreed bid to 22p 
to £98.77, equivalent to about 
4 15-16th per cent. — the same rate 
as that at which Discount bouses 
were commonly prepared to buy 
prime bank-accepted and local 
authority three-month bills. 

Tbe disappearance recently of 
the traditional higher rate of dis- 
count on local authority and bank 
bills appears to be due to the 
fact that while the Discount 
houses are conti suing for 


the time being to syndicate their 
Treasury bill tenders, tbe agree- 
ment by which they agreed a 
common rate for prime bank bills 
has been discontinued, in the 
Light of the banking reforms ex- 
pected to enme into play shortly. 

Applications at the Treasury 
bill tender rose by £56.9m. to 
£367.4m. r with the amount of bills 
on offer increased by £40m. to 
£220m., and the Discount market 
received a quota of 39 per cent, 
of application, against 47 per 
cent the previous week. 

All hills offered were allotted, 
while next Friday £200ni. bills 
will be on tender, against maturi 
ties of £180m. 


Labour conference likely 
todouble subscriptions 

LABOUR PARTY delegates, f 01-1972. 12 }p in.1973 .and 15p : in 
lowing the"i:'Outroversul appeal 1974 for trade union members, 
for funds In a political broadcast Party members will . also be 
by party/ phairman- Mr. Ian told that -further increases from 
Mikardo earlier-' This' week, are 1975 -onwards will be neceseaiy 
to be asked at ,thejrannuai, con- to keep the party’s general fund 
ierence next- month to .approve “in the black.” 
subscription lncrea8fls : bf lM per The- increases- are expected to 
cent for neJrt -yewu.'J.O-.;- - : > - be approved by the conference 
In - the annual . report. - pub 1 delegates— who .will meet. In- pri- 
iished ■ to-day, ; Mx.;'\Donglas rate to discuss .the - proposals—- 1 
Richards, secretary of Ure-finfinceTrat- there is growing criticism 
department, warns that tha work-; within the party about the ' way 
ing deficit for the current year is The national executive “hoards’” 
expected to be £1^,000.. ;;:T5e party. funds. • . • -j 

present annua! sub^ptionrates ^^^gg ; nQW st9nd ^ £ 700 , 000 ’ 

S %'^r^bS'- £400,009 .of .this 

through trade unions. - - fe- set aside to the general eleo- 

Delegates . will be faked, to -tiqn -fund. Since . the party' 
approve new subscription rates: ^tisuaDy^.ddes. better than ex- 
of 020- for individual mern^rs, pected wh€a it .appeals for funds 

other to fight an ft « segued 

SURVEYS NEXT WEEK 

jjf &aiaitirfa Property > • . . Monday, September 6 

S ^ 1 Nordic Forest Industries . : . • . Wednesday, Sestanber * 

King's iW- - • V. . "■ Wednesday. September 8 

Laundries ! V i . : .i ’ -, Thursday; September » 

Chicago • • ' 'Oaasav. September » 

■ hm.a in Rprirement . - - Saturday, September- II - 


Corfield urges Europe air unity 


King’sXynn^ ^ 

Laundries .. : : i‘ s 

; " Chicago j. • ' v-v.:.-/ 

■ Abroad ih RetiAment 


BY RAY DAFTER 

MR. FREDERICK CORFIELD, 
Minister for Aerospace, yesterday 
called for greater European col- 
laboration and integration to the 
aircraft industry. 

, : “ I believe that we have to go 
a long way further- than col- 
laboration project by project, and 
build up permanent international 
companies with integrated man- 
agements prepared to use their 
resources to' their maximum 
efficiency," he said in his con- 
stituency. of South Gloucester^ 
shire. ' 

- It was clear that the cost of 
major civil aviation projects both 
for engines and airframes was 
becoming beyond the capacity of 
any single European national 
aviation Industry and of the gTeat 
.TLS. companies as well 

If the ILK. was to remain In 
the aviation field at' a significant 
technological level more colla- 
boration was needed. 

. “ Unless we are to be very- 
much the junior partner and 
little more than a licensee, this 
means Europe ' rather than 
America." 

Lind to spending 

-Mr. Corfield said he wag 
becoming increasingly convinced 
that this could not he achieved 
if : the UJC- did not join the 
Common Market. “ We should 


then be faced with competition 
on the one hand by the 
Americans and the Japanese and 
on the other by an increasingly 
powerful European integration. 
That is a prospect that alarms 
me." 

Many of Mr. Corfield’s consti- 
tuents work on the Concorde. 
He said the aircraft's flight tests 
had not yet reached the stage 
at which .the manufacturers were 
in a position to offer firm per- 
formance guarantees. 


It was not reasonable to expect 
firm indications of Concorde’s 
likely market for some months. 
In the meantime the British and 
French Governments had author- 
ised building of 10 production 
aircraft and ordering of long- 
dated materials for six more. 

Until the marketing position 
was clearer there was a limit to 
which Governments could pro- 
perly authorise expenditure on 
production, at a cost' of many 
millions of pounds per aircraft.' 


Exchequer gap up £69m. 


THE EXCHEQUER'S net bor- 
rowing. requirement for the 
financial year to date ran further 
way from the Budget estimates 
in July, largely as a result of 
the strength of sterling. 

The borrowing increased 
£6fl.4m... during the month, to 
total' £L017.ara. in the first -five 
months of the financial year. In 
July 1970, the Exchequer was 
able to ■ repay debt of £49.7m., 
while the first five months of 
the Iasi financial year produced 
net debt repayments of £22S.4m. 

The trend is thus contrary to 
that suggested in the Budget, 
which allowed for £336m. of debt 
to be repaid on balance over the 


whole of the financial year, 
whereas last year there was net 
borrowing of £188.4m. . 

A principle factor in the 
current situation Is the call for 
sterling made recently by the 
Exchange Equalisation Account 
to satisfy international demand. 

In July, the Treasury allocated 
£100m. to meet changes in the 
Account’s sterling capital, and 
this brought the total used for 
this purpose in the year to date 
to £S5Qm. The Budget made no 
allowance for this. 

But even without the EEA 
calls, the Exchequer returns have 
been out of line with the Budget 
figures. 
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Kleeman growth forecast— interim up 


Central Hotel 
Deiyn 

James Fisher 


A SATISFACTORY advance in 
group profits and a dividend in- 
crease of at least 21 per cent, are 
foreshadowed for Kleeman Indus- 
trial Holdings in 1971 by chairman 
Mr. W. Kleeman. - 


date, and the prospects, the 
interim dividend is lifted by 2$ 


to reduce the discrepancy with 


tended to be not less than last 
year’s 22j per cent 


from £248,220 to £301.180. subject 
to tax of £120,500 (£11,700). Pre- 
tax profit for all of 1970 was 
£5314130. 

■ Sales progress continues both 
at borne and in the group's large 
overseas business, Mr. Kleeman 
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London de- 
af 'present is considerably better, 
than a year ago. Maden and 

Tbe group has acquired Kohs- Midland-Cal 
stanun Holdings, which is mainly Mix concrete 

concerned with producing shoe Spong int. 

and clothing leather from bo vines, Joseph Stocks — 
and directors are confident of Warnford Invest 
great advantages arising from the « Equivalent after allowing for scrip issue, f Amount per share, 
combining of sales forces. - ,{ a ) Tax free. Cb) On capital increased by. rights -and/or acquisition 

The group trades as leather issues, (c) An interim was forecast in the March, 1971- prospectus 



payment payment 

; div. 

-% ■ 

year 

% 

. ryeai 
% 

int. 

2i 

. Oct. 1 • 

- — 

— 

■ 4 
.20. 


20 


20 

.20 

..int 

nil 

. — . 

ft 

— 

224 

..int. 

5 

Oct 6 

- 4* 

— 

10 


8 

— 

5 

(o)12 

8 

S2J 

..int 

•. 12* 

Oct 15 

nr 

— 

Utd. 

int t(c)lp 

Oct 4 




.int. 

Nil 

— 

NH - 

— 

20 

■int 

3 

Oct 19 

S" 


■ • 10 

-int- 

7J 

Oct 29 

n 

— 

■ 15 

.Int. 

4 

Oct 18. 

5 ■ 

— 

m 


10 

— 

Iff : 

15 

15 


8 

Oct 27 

S 

(d)19f 

(d)16J 


tanners and dyers. 


3% more by 

Warnford 

Investments 


(d) .Includes special dividend of 21 per cent (e) Capital distribution 
5 per cent (4 per cent) paid June 30, 


aud will continue to be made to thing of- the kind the shares have 
minimise these losses." risen from a 1971 low of 3Sp 

If the group had not suffered 109p last night after a high 
this setback, overall trading profit 116p. though a 13.7 prospective 
would have shown, an Improve- p/e is still not thinking in terms 
ment on 1969, as the textile com- of boom condition^; 
panies produced- profits which 


ronorts and h? heiiev« th* corporated the new rates in the earned in the following curren- 

reports, ana he believes the 1Cl ™ cies: Sterling £705,449 (£653.139); 


have exceeded those of 


second-half results should at least 


equal those of the first. 


The disappointing results are U.S. dollars £785,892 


Referring to Die merger of attributed, to very difficult trading Canadian 
neierruig io uie merger ox 


interests with Henry Crossley 
(Packings) the chairman stresses 
that the long-term advantages 
which should accrue should be 
substantial. 

However, as pointed out last 
June at the time of the merger, 
Crossley profits for the nine 
months to December 31 next will 
be somewhat lower than might be 
expected from its past experience, 
because of reduced demand, 
various adjustments for inter- 
trading, and expenses of reorgani- 
sation. 


conditions, which have continued (£145,514); 
for the remainder of the year. (£160,375). 

Statement Page 7 


(£862,655); 
dollars £202,080 
all other 


would 
1969. 

Provisional figures, for the six 


Jas. Fisher 
profit and 


A final of S per cent and a special 

dividend of 2) per cent by Warn- . T „„ ^ 

ford investments makes a total of months to June 30, 1971, show that 
£19^506 191 Per cent, for the year to the . textile compares have again 
aa.au& December 25 1970 shown a substantial increase, both 

The previous total was 16* per in turnover and profit and for the 

pointing results from underwrit- “n*r7 J " ter if “7" a p i“* panies before tax should be 

hjg and less interest mcome P" cent - 8,1,115 * er approaching £500,000. 

because of the lower rates obtain- unai. . . „ v ..* 

able, Mr. Biggs explains. There Group net profit has improved We have no alternative hut 


The profit fall was due to disap- 


Ashworth 
& Steward 
optimism 


With the rising 


has* sb"far *been no^i^overalnt from £315,839 to £3534154, after tax to complete the outstanding order aSd "the Stated 

in these areas in the current year. of_I2.50AS9 (£235,536). _ _ ^ book at the electrical engineers improvement in; profitability 


of 


In view of the three-year basis ..Tlie_fiiial_ dividend, _a nd_ sp ecial f .£&, 3%**™!?* Oxe.buUdtag^vfeTom ItoA. JC. 


interim up 


UMD vhjph motor underuriS dividend are waived in respect of effect on group^ profits.” The chair- Carlyle, chairman of Ashworth 
St ^iceSed W0S.423 Ordinary 20p shares ttattte i inai j result ^ Reward : (Holdings) is confi- 


profit is ascertained the drop 
tbe commission reflected in this »42U,wo). 
year's accounts relates to tbe 1968 
underwriting year “ and it is only 


So far as Mr. Kleeman can E* to s^thaHo £n b4 


presently see, Crossle/s contribu- 86611 at P resent time tbe two 

tion to group profits for that ZEEf* JjfM E™* following years, 1969 and 1970, 

period is expected to be about are unlikely to show much, if any 


£ 100 , 000 . 

After payment of the 
months' interest on the 7* 
cent. Convertible issued in 


six 

per 

the 


£198,641 to £286,881, and the direc- |7 Df r"7 n r 
tors foreshadow maintenance of ^P^meflL 
a steady improvement in the t Premiums have now been raised 
second half. to what should be a more profit- 

The interim dividend is lifted a , bie , IeveJ but it will take time for 


Arthur Bell 
sticks to 


will show an improvement on the dent that current year profits will 
1970 accounts and when the loss show an increase on 1970-7L 

^ eonvinced For the year ended February 
your company 2« 1971 group profit was lower 
win be excellent. at £143,824 compared with 

As reported July 14 the 1970 £239,921. As reported August 17 
dividend is maintained at 10 per ^ dividend is maintained at 15 

Sep - Per cent 


tember 30, at 124)0 pjn. 


Crossley acquisition, the chairman fr ‘rii " to S wr rant the improvement to be reflected 

believes, group profits as a whole „ in JUT in armnntc 

for 1971 will Show the same ^ lfl 7° i otal w !f 10 pe £ “ n h 


forecast 


satisfactory increase that has been 
achieved in recent years.*' 

The group operates as makers 


in accounts. . IN THEIR Interim report, the 

paid from pre-tax profits Of More than one-third of the directors of Arthur Bell and Sons, 

£553.043. groups London premises is now Scotch whisky distillers, confirm 

me uruuu uueraies as matters After tax £10.000 (same), the avail able for sub-letting. It is their earlier expressed expecta- 
and diffibutore of compre^d flrst half net profit improved to anticipated that this sub-letting t ion that profits for tbe year 1971 

aslMstos fibre Jointings; g5nd *276.881 from £188,641. will produce m a full year addi- will exceed those of 1970. 

packings, gaskets and ^moulded not les * Meanwhile, they report a mar- 

seals. # Comment iii?;? 00 f^ er finally lower first half pre-tax 

of additional rent payable of figure „f £472,000. against PACKAGING 


Deiyn loss 
at mid-way: 


no interim 


A rnmmpnt ^ Jara< 5 ^f; 000 ' 4 ' . £482,000, but an. improvement Deiyn bas incurred a flrst half loss JE?” mm 

• comment Fisher’s first half Profits is good Meeting. 14-20. SL Mary Axe, f rom £264,000 to £282.000 in the and is omitting an interim divi- 

First-half results from Kleeman at any time but when it is E.C., September 27 at 12^0 p.rn. 

Industrial continue the company's achieved in the light of rock 


manufacturers 


The chairman says that in t be 
investment division there has 
been a continuing increase 
rental income (gross rentals rose 
by £22.156 to £431,397) and he is 
confident that total group income 
from completed investments will 
exceed £500,000 when , they are 
fully let In- addition other 
investment projects are in course 
of development and under 
consideration. 

The bousing division made 
lass of £19,911 before interest 


impressive growth record, and the bottom freight rates it is an out- 
indications are the record will be standing performance. It was the 
further improved by the full year acti vities allied to the shipping 
results. The company’s indication industry that Fisher has to thank 
that current half pre-tax profits f° r . tbe growth although the 
will at least equal the January- specialist type of cargo handled 
June level plus annualised contri- an< l “ e long-term nature of the 
butions from Crossley should give buspess also acted as a buffer 
a 1971 pre-tax profit of £733,000. a 8&fn st the sharp drop tn the 
The share price has risen 36 per rate 5 - Little or no improvement 
cent, to 2S5p these last nine “? , sinc ? , seen in the 


Goulding 
puts 4% 


irom uiw.uw IO id me wiu umuuDS an interim invi- tnh ., rnmntata -.vwnrraniiuiHnTi 

net balance after a reduced tax dend for ^e year to September actiSS^id a S^com- 

1971. against 7J per c e nt last has Kppn formed to take 

of 1970, the pre-tax year. Previous total was 22* per trough 1 hoi^- 

profit was £1,061,607 and the net cent paid from pre-tax profit of h^dine Projects in theUJC Mr 

amount £601,558. A dividend £161.000. Sri^VcoSriT there-mj' 

total of 8* per cent was paid on Chairman, Mr. G. Fisher, says sSon “ xe-organi 


cnarge. 
For all 


on dividend 


prospective p/e of around 15 t costB . B ^ h . e long-term _ -.oi -hj’- 

which could leave scope for some wlU t0 'f. 30 Dublin-based fertSsers manufac^ 

improvement bearing in mind the F ore heavily on the other 


excellent record. 


ill the second bS ST’Jj 
_ profits of the order of 


Lloyd 

Rakusen 

loss 


interests 

outcome for. the year. Despite distribution <*5 Mr^ent 

83d stUl S [mik S 5 ^, at cen t) has already been paid. 

consiSrine Compared with an estimate of 

£900.000. the group profit, before 
Stback 8 in 19?1 will be in for a tax. emerges at £1,093,000. The 


the privately held £4m. Ordinary that while turnover for the 24 improvement 61 ^ the^housSg 
_ hfllf weeI « 'to March 14. WL increased Ske? wOl reSm mis diS 

5m) ?u 12,8 of 196 t 70 ' to profitability. 

WTO there was intenafled compeution lA the dealing division there 
638 and substantial increases in costs, has been a reduction in profits 
2 ? result th , ere . k a !o ® of from £233.105 to £190.647 but he 

oo™ pared with a profit of emphasises again that variations 
™ «.000— excluding Granville Paper will occur because of group policy 
- Mills. of only taking profits when sales 

Present indications are that the have been completed. Substantial 
pattern of trading of last year is profits however are already guar- 
belng repeated with the result anteed for several years to come 
that the major proportion of because of' contracted sales, 
profits will effectively be earned Meeting Sutton Coldfield, Sep- 
in the second period, the chairman tember 27 at noon, 
states. 


Trading profit 

First half 
ion 1D70 
£000 £000 
G2S 633 


91 

91 


472 

432 

-roi ^oflt r.S 

€ 

.115 


W. Pickles 
position 


1969-70 figure was £571,000. 


A On the basis of this trend con- 

-e*. of SSf £? &“*££? S Olympia sees 

.n po A ed ,.? y ,«?S in S". onoble tt to J 


A FIRST HALF trading loss of 
£36,550 has been incurred by 
Lloyd Rakusen and Son, makers 
of foodstuffs, and while a small 
profit is foreshadowed for the 
second half, the full year to June 
30, 1971, is expected to show a 
trading loss. 

In these circumstances, the CHAIRMAN of L. ffinoand and 


Hammond 

setback 

temporary 


,WW , V mm P * 1Q7A u-ib % po/lUCIll • 

Providing for tax and minorities, c f °f nBimta 04 a finaJ div1dend due course. imnrnVPmPIlf 

le net balance comes through at struck after aJoss^pf^mo.lM m llUpiUVCUlCUL 


the 

£513,000 (£230.000). 


Confidence 
at Pittard 


respect of subsidiary Edward 
Holme and Co. (1931). 

As known, after December 31 
last, certain irregularities were 
discovered in the accounting pro- 
cedures of Edward Holme, par- 
ticularly in relation to stock and 
work in progress. The senior 
executives of this company have 
now left, state the directors. 


Mixconcrete 
first half 


the 

that 


upsurge 


Short-term prospects for 
Olympia group indicate 
it should be possible to maintain, 
if not “ modestly " to improve 
on profits— and certainly in indus- 
trial catering states chairman 
Viscount Sandon. 

However, he continues, looking 



new long tap stock 


The Treasury announce . the tional Finance, a "subsidiary * 
issue, for cash of £600nL Si per JCI proposes to issue I00m. T 
cent. Treasury Loan, 1957/90; at a -Bearer Bonds 1971-86. . .-gj 
price of £96 pex OTnt. payable in -coupon and issue price -vrtD,v 
full oh applicatioh, - . .. , fixed 1 just. before theiofferh^rfi 

Interest on Si per cent Treasury based on current market . cod 
Loan, 19S7/90, will be. payable tiohs!'.* it is expect etf: flat | 
half-yearly with- the first interest coupon win be- S per cent ^5 
payment of £222 per cent-due on 1 An application will be^mad&i 
December 15,1971. \ .. the Bo.iis ito; be. 

The Loan will be issued 'Jh. the . Frankfurt - Stock 

form of stock but on. or! after official oootatioh^ 

January 31, 1972. the stock Issued official qooTATiOKs : 

may be exchanged into' Bonds to • 

Bearer -in denominations of^ ^£100. 

£200, JE500, £1,000, £5,000. £10,000 ^ Nro swrv^JMQ W :: r: : 

and £50,000. Stock will be inter- AgocUmt. EadMcrharfiM ^-ortto* '■ 

changeable with Bearer Bonds •- -■■ - , v- .-i * 

without payment of any; fee.; JSSGg 1 - '• 

. The prospectus mil ' be“ : ad^f;: ^ T- i':- ; 

Used on. Monday, and the- list of . cauntry *ns new TwmVt ntttii w • 
applications, will be opened^ an' After atottnem, :6aj6Q OrtUnari afiaretf t-i ' rv'* 

" ’ ■ - - - Up 'each, four oaM. 

'Court--. Bm. (funilsb«3>^-2 1 ^o, it 0 *^. . - • -• 

VotriavrA” OnUnaiy share* of So aao ■ ' . 1 

... - four paid.; • 

Arrangements are in hand ' for 

the Issue by The Agrfcuftmral Sa :prtiM ”_ ; ttsats , - r . rr - * : ; , 

Mortgage Corporation., pf £L0zn. • liWS Ofdiaarp-BliBresr^'', H'**' ''' 

9 per cent- Debenture . stock,, asp each, nmy paid. . 

1979-82, at par. The stock is pay- Wa*to»-Ev«ns - xHouinss)— after ' alii -v :• 
able as to £10 per cent on apphca-. OTUPS Orttaary Vans -af'fljW 
tion with £25 per ceHL due on r T 3r , *“ d ‘ ' 

November 29 and the balance on amehumeht, ,' ^ V.'l? 7 L _V • 

- ■' ’*• t Hddttin- r QOoUdon- ' 

Full details., win be* -published, snunad on :vmjnrf 4; ion :in*rr aua a*.- - ~ 
on Monday. . ‘ V" " iW3,064_ -’’B". Uures at RS0i 5D aacb." ffil' 

paid (reatrlded voOn«). . Kow amsB* 
rrilTDT Cn>Tt> ' tor J jm.oo -“B” . shares of SAOJSQ. i 

LtiUIU oLKir. full; Mid. (restricted. 'voting).'"'.'' - 

Court Bros. . '(Fumiihei*) 

announces that the; one-for-four _ KC « itle » - ha * 1 

scrip issue will be made to -metbar > hwm 

holders on the register on October September.*, Un.'ftr deferred 
4 and not on October 29- as stated m September .2s, ' un-. -soSSons 
when the issue was announced gffl'gg.' g yriSS 

nn Alicnicf 9A . . . “B WanmltD to - Wbscilbe..ft>r 1,7-.,. 

OH August tA. . Ordinary shares A/L, fUDy paid; XZtdsj 

„ T New 9) per cent Unsecured Umn-r 

ICI DM LOAN - 2000-05, fully paid; S^B3JM0 )» per- 

. , - . . 1 Pnaacnwd lJ>ap atocfc^OOl-ttg. fnUy 

As foreshadowed • ICI Interest-. &/L tony paid. 


V^ednesday , ’ September. &' 

FARMERS STOCK 



UNIT TRUSTS 




Hambro life bond offer 


Hambro Properly investment per cent, against a 3.7 per cto - ?5 r 
Bonds are being offered at £3.017 reverse by the FT Actuaries Al - - ;_ - 
per unit until September IQ . by Share index (including reinvest* 

Hambro Life Assurance, the sub- income as calculated by G, i 
sidiary of Hambros Bank. The Herbert); -the FT Actuaries Ii --- • 

minimum investment 'is - £25Q amd vestment . Trust index remain ed . 
a cash withdrawal plan Is offered roughly- static over the pexibr -r- 
for amounts of £1,600 upwards at However, so far this year. tiTT" - S 
a rate of 6 per cent per annum performance "has tended to lal! . 
free . 
gains 
ever, 

in the 6 .per cent.' • cent advance in the FT Actuaffr 

Investment Trust index (the' la : J '; ... . 
ter -not including income). Neet'-- " 

. .. _ . . _ „ . less - to say short-term pe> 

As the Hambro Life Property fonnance should be seen in pei " •- • 

Fond has not been in existenee spective; an d with Jessel -- .^ ' ■ ' ' 
long enough to establish any mean- generally strong record over tfP 
,ngfiU investment ^record (four longer term this fund could w* r. 
months), one must rely rather prove a soond investment i . .' 





comment 


more heavily on the repidatfon of 
the management team, which has 
rapidly built up tbe sire of . the 
fund to £5 }zzl Otherwise, the only 
distinguishing feature of this par- 
ticular contract is the variable 
life assurance element which is 
designed to move in parallel with 


Prospectus Page 3 




. 


ALLIED EQUITY 

income 

Allied .Hambro" announces that tfrj'j — ' 
distribution of income payabl-. : - 


the value of the underlying assets. SSfifSfSJ'' * '- r * 
Prospeetns Page 9 « the Albed Eq^ty Income., .,= . r. , 


Nt 


jessel rru 


Trust for the accounting periiP-'ti j;r m . - 
ended .July .10, -1971, will b-^. 

0.4693p net per'uxUt, bringing th'-a-rri .- 


total payment in 1971- to &8613*, 
Jessel Britannia & offering against 0-S505p in J970. 
units in investment. Trust . Units 


at 


29.7 p each, for a minimum 
holding of 200 units, until Sep-, 
tember 10. The estimated gross, 
starting yield is 2.02 per cent. 


S AND P OFFERS 

Save and Prosper ' is offer in. 
units in the Financial Seoul " 
Fond at 64p each until Septembe 
13, to give an estimated gros 
yield of 2 per cent, and also unIB 
Jessel Britannia ITU, launched is in the Property Fond at 10L3J 
September, 1969, had a very sue- until September 16. The minlmun 
cessful first full year in 1970 initial purchases are £50 and £39 
when the . units appreciated 3-1 respectively. 1 



comment 


how 


Rowland- Jones still 
heads Raglan 


*vith thi 


ow left, state the directors. FIRST HAi f nrp-tav m-nRtc 801116 wa y ahead there is the in- 
ui un»o un.-iuiis(ancea, uie «*■ •* •«« Subject to the usual reserva- The auditors have reported that -u; _. pro J“ ls or tended redevelopment of the 

directors do not intend to recom- Co. (Holdings), Mr. G. Biggs, tells tions. prospects of C W. Pittard they can place no reliance on “_ a *f Olympia site which, though a 

mend a dividend — the last pay- shareholders it would be unwise and Co. for the second half of the valuation of stock and work- /■ aT forecast of profits cannot be 

ment was the 6 per cent interim to expect this year a return to the 1971 would appear to be good, in-progress either at the begin- ,1 ine mreci tors horded at the moment "might 

for 1968-69. 1970 level of pre-tax profit but the says the chairman, Mr. D. W. nlng or the end of the year, and 'i ^ rae m 5r e well prove of significance." 

The six months loss is after a better outlook for the group's Pittard, and he is confident the are, therefore, unable to certify Sir r J°_ n ® ,t ,r’j’ ur6 over .P 16 __ 1Q _ 

change in the basis of account- brokerage income, and m the group can look forward to sub- the trading loss for the year. inca corres P° ndin S ^ r6 P orted on Augi^ 19, p^ 

ing for depreciation — using the longer term for motor underwrit- stantial expansion over the next In his annual statement with jj . . . . .. io7i 

same basis as in 1969 the loss ing. together with increased in- few years. the full accounts, the WP chair- -..T?.® «. ,n *® r “* . vjdejld £ or ^J 16 .,V „ .J*?? 

would have been £29,635, against come expected from property and As known, profit before tax was man, Mr. William Pickles, tells ®HiT e . ^ Qvem her 30, (£498.726) witn a dividend of 21 

£37.886 For the same 1969 period, investments gives him confidence £264,446, against £220,600 for the members the accountants* investi- ?*■ P 61 cen . l i * ho ^ '**"'*'■ 

Because of the technological that the setback is temporaiy and six months to June 30, 1971, gation into Edward Holme now P", us years TotaJ was 15 P® r The chairman refers to the pos- 
advances made in the food pro- that the earlier growth pattern although sales feU from £1,570.000 reveals that this company has ce ily sible development of the Olympia 

cessing industry, the directors will be resumed thereafter, to £1.434.5S9. been trading at a loss for at least the results for S ii e as a very important matter 

are carrying out a valuation of As reported on August 21, group The interim dividend is stepped two years. in X,i >eri , J* no6r review have to which engages the Board's con- 

all plant and machinery to pre-tax profits for the year to up from 4 per cent, to 5 per cent. And, he says, the group is left 6Xl6nt P 6 ? 0 °y the slant attention, 

ascertain what provisions for March 31, 1971, were down at — the total in 1970 was 11 per with an imprnfitable order book "1“, Du L a m °re signifi- . . . . 

obsolescence should be made. £713,563 against £817.456 previ- cent on pre-tax profits of £3S6544. which cannot be cleared until the !? as - been i 1 ! ?l!". roun( l n lw inri *• ii ^ . 

Preliminary results Indicate that ously, with the dividend effectively In the early months sales were end of 1971 or the early months ro ' e ,7I ent “ profitability of ? h .“ . . ,, . .. ,, „ _ - ' 

an additional amount of approxi- maintained at 20 per cent The difficult because of delays caused of 1972. “This means we shall ™ ,ous operationfr-produc- nSK A TE S HN1CA t, , sli P by r Meanwhfle, Mr. RowtelWOM^ : , 

mutely £60,000 will have to be accounts show £11^78 compensa- by the postal strike but in recent incur a loss in 1971 which will be t,on a ? d su PPly of J read ? mjxed 1!1SS5 m- UIy ^ 1 sp d ly be oppwients enabled - Mr. James has some freedom of . actiOfe , p j: .--- i*;-. 

provided, which they intend to tion to a director for loss of office, months the position has " greatly in the order of £150,000 and . . . co j Crct .?' ra °riar. .sand and gravel, a ivf .^° tT n ,_ n; , w « Rowland-Jones, chairman, to keep because a r solution, which woWijt^ 

charge against reserves in the Emoluments of the highest-paid improved" and there is every provision for losses has been made aD 5 build ing materials. w *> 2>eptem- his grip at the helm of Raglan have. had the effect of barriM-- f i v ‘- T i_ . 

1970-71 accounts. They have director were £20,456 (£27,941). indication this wifi continue for against reserves in the parent • Prov ' l ded activity in the build- Der ^ 81 P- m - Property Trust yMterday, after a Raglan from : isatilng any ' — 

adopted higher rates of deprecia- The income of the group is the rest of the year, says the chair- company’s accounts. Strenuous l" 6 and contracting industry con- poll had seen him voted out of shares without the approval ^ 

tion for the future and have in- mainly brokerage which was man. The forward order position efforts have already been made at the present level, results » j rp office by more than 17m. votes shareholders. -at a.- meeting, failed^ ~;-- r 

, for the second half will exceed V 3 1 flP I T/IVPr? to Just under 9m. to get the necessary 75 per ceat<‘ ' ! 

.those for the same period last aacatv-xo What Mr. Rowlands ones’s majority. . . - ^ 

[year, they add. os /-a aaa i opponents^-mcluding 1 Alliance After yesterday's meeting Mitt, 


tev- - 

, : r.‘ ■'? 


Results due next week 


After a week shortened by the that Tubes would have its work cent- pre-tax advance of 1970. est in the current year. This com- 
Bank Holiday the company results cut out this year to match the The longer-term outlook has. of pared with the earlier impression 

season gets in full swing again 1970 figure of £252m., before tax, course, been changed by the of a rising profits trend with 

next week with announcements and Rolls-Royce provisions. The Crowther Report though Provi- volume on the ungrade and some 
expected from several major com- main problem is the deteriorating dent reckons it should benefit here upward price movement as well, 
panies including British Petro- market background in both the with further growth coming from However, the group has a habit 
Ieum. Tube Investments and steel tubes and aluminium divi- an extension In the range of ftnan- of being conservative. 

Transport Development sions which was already apparent cial services offered. Associated Dairies is expected 

British Petroleum has until In the second half of last year. Wednesday brings interim to report its preliminary figures 
recently been the outstanding The interest in the "interim figures figures from both Steetley and C n Wednesday and the omens 
performer in a buoyant oil sector (expected on Wednesday), is British Enkalon. In 1970 Steetley look encouragin’’ enough with 
this year which is hardly surpris- whether consumer goods will pro- managed a 20 per cent, pre-tax half-year pre-tax profits up M per 
ing given first quarter earnings up vide sufficient buoyancy to offset rise to £6.«Sm. cum £0.43 m. from cent, to £l-23w cx the milk re- 
95 per cent at £48.9 m. against the heavy end. six months of the recent Berk bates. The Asda supermarket 

£90.Sm. for the whole of 1970. But Transport Development may also acquisition. What is more a chain provided the dynamo then 

this improvement cannot really be face problems in the short term further advance is anticipated in after the 50 per cent nlus increase 
annualised as the major batch of with first three-month profits the current year . and any fears in seUm^ space of 1969-70 Given 
increases in producer -covin try marginally less than last year, that the recent expansion could the progressive pattern n[ open- 
taxes will only have come through though for 1971 as a whole the coincide awkwardly with the down- bigs there is no reason to expect 
in the second three months, prospects are for growth as usual, turn in steel production are put anv slackening off in sales growth 
Shell’s second quarter earnings In 1970 pre-tax profits rose 25 per into perspective by the forecast in 'the second half. At any rate 
gain of 15.7 per cent does, how- cent, to £8.5Sm. (cum £291,000 that only 24 per cent, of 1971 that is what the market is count- 
ever, have bullish implications for from acquisitions) with exhibi- sales will go to the steel industry, ing on with the shares up about 
the BP half-year figures, due an tions and engineering doing par- After a good second half a half this year. 

Thursday. ticularly well. Six-month figures British Enkalon lifted pre-tax Other features of the week 

Bracketed with GKN as an in- are expected on Tuesday. profits by 11 per cent, to I2.77m. include interims from Lancaster 

nation resistant blue-chip Tube Provident Clothing is also due in 1970 and at the time of the Carpets on Monday vid G. B. 

Investments' shares nave also been to chip in its half-year results rights issue last July tht forecast Britton on Wednesday, while 

a strong market this year. But then, and these should show con- was for at least unchanged total Pearson Longman announces its 
the annual report made it clear tinned progress from the 13} per before tax and convertible inter- half-year figures on Thursday. 


Pro« 

AJKT loan int. 

L«» vox 

Ncl profit 


First-half 
1971 ]970 

£000 £1)00 
281 a 


£169,900 loss 


17 

SO 

121 


comment 


Mixconcrete suffered a major set- 


Property Company and the Ven- RowiancWones would not. 
dors of Martlet Developments ment. when questioned about. ^ c-. 

Against last year's pre-tax profit (Sussex) — failed to do was pro- plans to issue more shares-^ . 

of £21,490, Val de Travers AsphaJte vide in writing to Raglan an indl- procedure -which would have tM r 

reports a loss oi £169,900 for 1970. cation that tbe three would-be effect of watering-down his- oppo^ 

There is again no dividend— the directors they proposed to put bn nents* : percentage ' holding . 

last payment was fhe 6j per cent the Board were willing to serve. Raglan. . •__•••• - lti 

for 1969. This is a requirement of the Mr. L. j>. Webb later made ba *=.'e - - 

At half way, when the loss was Stock Exchange ¥» d . ***** that. Alliance, was mainly ^ '» 


back in 1968-69 with profits falling up from £46,000 to £110,000, direc- V i r j. tten 1 f l, l? R ^ ,ao s Articles.- So, terested In extricating ttreff froro 


to half the previous level but the tors said that no improvement Mr. Rowland-Jones, Mr. the. Raglan situation by 

resulting reorganisation has had seemed likely in the short term. „ Anq«a»Jones and Mr; T. our Its share stake-rlast" declW 
dramatic effect as the lost but it was expected that seasonal ? asl3ra were w «ted off the Board, as being about -34 per centi.-HovH 




of 1970-71 but the group seems 


confident enough that ‘the”re- i, 2SS .- Rag ^. ns r6 ^^ in « direc- - ^ Mr- John’ Goldring, the. 


ground has been more than re- influences would help to contain ^ w as not possible for Kajpr e\-cr, . the difficulty was J 
gained. The mild winter un- the loss in the second half George Webb. Mr. U D. Webb and a price to match the. a- 

doubted ly helped in tho first half t ' t R ?T- R- L. Cunon-Tompson- to - around lip each which' ; l 

- r ■” ^ — — the vacancies created. had cost Alliance. 

taglan’s two remaining direc- ■ Mr. John 'Goldring, th< 

s, Mr. F. V. Smith and Mr. tant who is acting.-' as an. _____ 

N. Yea tman . Immediately held for the Martlet -V©ndor3, said , *ftec^l ,7^- — 52 

meeting, co-opted the three the meeting -the option agredm^i 
ked directors - back onto the between.- bis .group and Alliancp ^^ w *0 


covery can be improved on with PepracJauan 
an upturn in the building trade D * b - intcrwi 

and given the operational gearing S!^. r cb . arEes — , . 

in a high fixed cost situation. The — ^255 "2I.8W racked 

full-year forecast L« for »>«.»» ?■*» Board and 


MM2 
172.778 
SL37S 
M^71 


Mr. (b* which Martlet had 

The to buy Alliance's -shares in Ra^asL 


■year forecast Is for pre-tax I’5SS Boa id .and" re-elected 

proUts at least 31 per cent above Nei iou JIHI mSj -isiai 5P' vl0 ?, d ' J ® nes cha»™an; ... 

the i967-6S peak, giving fully CoRrraci Habuityt ezlsie lsiirs “fee directors can wily keep their and vice vena) had come un- 
diluted earnings of 7.Bp acair-sr ' Proflt - t F “ r pwi™ rears kn rv- position until the Raglan annual end with the failure bf. tbe group' 

5^p last year. Anticipating some- £«£« S {k,b!ors ' ^uces prenoasiy meeting on- October 7 when they nominees tn got- places on tft-. . 

on. must come up for re-election. Raglan Board. 


Company 


Ami oim ce- 
ment 
doe 

FINAL DIVIDENDS 

Aemute - • Monday 

Associated Dairies — Wednesday 

Ceotroe-tDclaJ Estates — • Friday 

Edworks ilM6> - Friday 

Elder Fraitn Coldstuotudt Mon — Tuesday 


Dividend Si* 


Int. 


Last 
year 
Final 


This 

year 

lat. 


Company 


» 

4-S 

s.ss 

14 


Fox's Btscalts 

Johnsoos— H. P, L 

Joarraks 

Kinta Ketlas Bobber 

Kuna KeUas TU> 

Longboorae Routings 

Mtln Marsters — — 

Minster Assets 

Myson Croup - 

Parker Timber — 

PreetwicS Partcer 

Scotnsh Investments — - 

Tor Investment Trust 

c. S Wiggins 

INTERIM DIVIDENDS 

Advance ElwanjoJrs 

Anglo American Investment 

Australian Agricultural 

Bank and Commrroa) 

Bracken Mi ora 

Braimc tT. F. and J. H.* . 

Bnusb Petroleum 

Bruton iG.B.i 

Combined Eogllab Stores 

CrosfieJds L Caltlirop 

Cutbbert <R. and G.i 

Duusb Bacon 

De Beers Consolidated 

General Elect. & M«Ctk Systems 

Gibbons Dudley 

Goldman IH.i 


Wednesday 
Monday 
» • Thursday 
... Thursday 
.... Thursday 
... Tuesday 
... Tuesday 
... Thursday 
• • Monday 
■ Friday 


71 


0 

49 

5.8S 

38 

5<C) 

71 

6 


31 

S 

« 

14 


BaKrtas ... 

Mill and Smith . 

Hope iTtios. » A Sankey Rudsoo 

Kinross Mines 

Lancaster Carpets 

Leeds Assets 


Leslie £old Mates 


7h 

Soldi 

5 
8 

6 


18 

90(e) 

35 

« 

7(6) 


10 

«hfi 

3 

a 

7(h) 

SO 


14(C) — 


Hugh Macfcay 

north East Timber 

Pearsoo tjmgman . .. . ... 
Pennine Motor Croup ....... 

Provident doming . 

Reeves IF. J.t 

St. Helena 

Steetley 


Thursday 

5 

10 

5 

Troydric Industries 

Monday 

10 

10.9 

10 

To be Investments . 

Thursday 

54 

6 

54 


Thursday 

s 

% 

5 

win. whmtngham . 

WtoWchaak 

To rad ay 

34 

si 


wntacnholme Brora** . 

Friday 

59 

190 


INTERIM FIGURES ONLY 

Wednesday 

34 

64 



Thursday 

— 

— '*> 



Friday 

9 



Perkin Elmer 

Monday 

5 

10 


Pranas Sumner . 

Thursday 

5 63-141 

14.97 



Announce- 

ment 

due 

Tuesday 

Wednesday 

Tuesday 

Friday 

Monday 

Monday 

Friday 

Thuralay 

Thursday 

Thursday 

Thursday 

Tuesday 

Thursday 

Friday 

Wednesday 

Tuesday 

Tuesday 

Wednesday 

Wednesday 

Monday 

Friday 

Thursday 


Dividend %■ 


tnt 

=5 

5 

S 

~i 

10 

7i 

37 


“V 

4 

W 

Si 


Last 
year 
Final 
=5! 
114 
S 

s 

ro 

344 

33 

— fbi 
— «bi 
124 


This 

year 

lot. 


8 

«S 


9 

S 


13 

5! 

—% 

id 

w 

IS 

5 

20 . 


Tuesday 

Wednesday 

Tuesday 

Wednesday 


Wednesday 

Tuesday 

Monday 

Thursday 

Tuesday 

Wednesday 

Monday 

Thursday 

Tuesday 


5 

3 
10 

4 

100 


11 

2 

134 

4 

180 
— t 
15 

in 


t Last dtvtcriul -was 2 tor 
Last divtdrnd was 114 per 


■ Adjusted (or any tatsnrenms scrip or tights Issue . 
cent- final in March 1983. : Paid as second liuerlm. 

cent- final m June 1963. \ Last dividend was lit per cent, final Is March 1B89. 

ia> Last dmdeod was 14 per cent, inri-rtm In January 19®. f b> La Kl UirMcmJ was 
20 per cent, final in September 2989. ici Single dividend usually paid, id • Coaatau 
or two payments of 25 per eenr. each declared In January and Kay IMS. <e) Paid 
as third interim. if» Consisis at two payments of so per cent, declared IB January 
and May 1971 (e> Second interun. bret intents of 8 per con. declared 1 b February 

1370. (hi Third Interim, far IS months to 31/12(78. 


RESULTS AND ACCOUNTS IN BRIEF 


year ondhsx September 38. Ntere.wiA r ooA-rerturiag ne&Uk « t-B 

1T ~ — - — : ----- _ » tar str month* ended- trass'. - - - - - 

xr ma m tuduetrtal process control March 31. lfln, £28,0M. Doe to incidence ttemini 

and proririoo 


dcclnrvd for 1370 . No final dividend h^^ aT ^^g‘^,,gS i y. l |f n , .**? proB ? ?”*- . ..ftriha-" for a r . nwqth* ended' grog: <X3JW 1 after 


Assurance 


a wholly- q systems of (tanked income and prwrlsleo for Dfrectore eathaate tiut. u a result «f^: 
i incomer- & wstm, dealtaa losses no U.K. tu dfcusefiMt nrwnne t Saiit Wl 


recommended for that rear. As advised 

r * pon “d accounts a wimv- SSfim TSdfwj™ 

san&S Si-SNSi-sra SsSSia'SSrw 

company in accordance with the Nigerian "WlrUiB and stove , WLLT HCTOB TerTliES WOiW" 

Companies Decree IKS. ConsoUrtiied gMin elling naT-OOO and tis.813. test EMGt-gH AND BOTTOM INVESTORS jBifaridUrr ot . q.UJ *— Np dWdriA: 
accoums have therefore been prepared , «S“'P«ww. Including , for *** "" n j0ly «■ Ordinary, yrar^to March 3L Z371 ' 

for the first time. Pro Hi. before tax, for fHf 1111 ,ele 1 Y lsl00 . lor industrial l 8 ?.. C84J80 (£33T.S89). Net revenue wr cent): r GronpnetesraSt£7,®0 

197n fCTJM: if 1B5.R33J. Wsg tax alter ar ^ ll " n oPpUcajlofis OQ.OOO and ■«! esbottted Ux*tion)1^9*8» after £a3r «h*r8* i&22« (, 

translilonal relief 18.380 ifrjst, mnano - 163 ' ■ U ig interest OHJB3. aeallnble for dlVMend cm Reference and £27^72). Forwd £3*7.421 (BUJIl 

ri43J39i. Inirnm dividend mow Geo graphical analysis shows location of Ordinary camral £134431- jnnjl8]* XJJC. ' wnoanu*' wwirWnn' ‘ 

tian.OTt. Forward: Parem coSaS gr0 ° p<t “*«■»« KoKreltl and Zambra tag cl Wned S2L9BZ tlSUSri. Earoieaw 

CiSii.448 i Mll^fB., subsidiary na.W^L ““J, Dicir results for ia O nUn aff 7- 8 per cent., (tfi per cent.). "--"SSK 

Mcplitw. 2D. AJdermartbury. E.cT Octo- 1 , ta A ™ r **»a 08,000 net Interim dividend y per cent (Same— tool vmue.eerAnre^ito ttf* 

*— “ — - “««. rurjog sales and £20,000 pre-tax “ d« cem.i already declared ateW ^322? 


btr 12. 1071. at 12 tfi p.m. 


Interim dividend io per 

IT? Per cent, (somei. for 


abs orbs cent December St -row ■ 

cent ”mnj3nfi «1« and^tirTooo^ profit' Mod value. " leas ^Wi^hnS^ - » 

r w Sf&f"aia. B TO 55* «»«r 


SOVEREIGN SECURITIES - Second HL tSftwHWLS* JHBft 1 , 


' fJNAMCE 


April 5. 1951. Rents receivable £823 BhS wltS profit: U.K.' *334 per cent.i where mcliMhlr-w. „ . - 

ISiMEi!- _ NcT owtwrima Hem H^i 0 00 »■*». n.aMJOO sa lea and jj. an. na.B^.jS Jmmara ^ 

nx^ . * JW. fOwfflOl* 




Revenue surplus boforti ra* Group fixed assets £570.083 jl.MBII.Ehlilg value per Z3p< share no W M.-lPti.-. . , 

tiMMT mawi. Tax nn (in 3 »r Co * wn * “souw sz.»m. iixaim.) mmxi irjobjmi OrdiefiirSiief 5 *^^ Nttrad-durse; til ssA^ibr . 

Minorities fl.SCI (fl.BlIi. Net sibpluS aDd baWlllles U.*m Oudrawi 53SJ(B (8I3.0M1 B share. h« Proft fc : JM.Mg f.,_. 

£15t.4>»4 iriraw,. Available for apotb **** order bonks arc currently W»« chonw at par llS.Sp^UWpVNn of *BbSHJ«JV 

Priaunn £213 513 rgw.oSBi. Uvltaids 5?!“L- «»«*on r. Bucks., allowance has been made lar-ltiloas <rf to /ams^tsd^amgiafli. 

£17S.awi 11173.0"*'. Forward lasai) September 24. m 11.43 nan. • premium a mo m ring ,i jniy .i>. 7B7i-ta ®*riSfr.-hiriiar 'ptf ttoMciP.:* 

iCB.IC’i, Al April 3. 1W1. "bare Copiral **** **OLO and INDUS. £U5,008 (XHfl.MSi ohMt wuiii mu m- ^Klnw scat SttMB boton A*^ 

and ftwnn amounted 10 rs _t»s tm — Resuhs 


— ... E,037.7S5 *5™w und «l June 

(M.83S 20l» roirlvairnt ro jpprosfniaKiy Groa P 

IMP 9W ^Ordinary share of 20p of |R2.4L>.S53). 


- — , Jt2.*u>.35Si. Freehold lapq calculated iritboot makma nrevtsinn 1 mcraded<tin 



Sovereuai is me Rjbieci of an agreed' T «r^L. ,aDd ^ and 
oner by Trim and City Pmpi’rurs. and 9* nT "‘ asarta 

formal documents In conneeilon witb the ***^ liabilities 

offer are osneded 10 be dcspatcbcd 

mid -September 

Sep Bids and Deals 

NEGRETTI AND ZAMBRA (HhHiUJ 
tastnimeDt makers >— Results for year 


tt 

sartepr 



\*y * w/i -; 

r>.-: ^ 







day: ^ptfember / 4^497 1 ;• 


!•> 


MH^KilPMEE WEEK’S ' COMPANY NEWS 




mergers: 


ores .groups ate uow engaged' 


Company 

bid -for 


Value of Price Value 

bid per Market before of bid 
share k price k bid (Ira's) k 


Bidder 


Final 

Acc't’ce 

date 


Company 
bid for 


Value of Price Value 

bid per Market before of bid 
share k price k bid (tin’s) k 


Bidder 


Final 

AccVce 

date 


INTERIM STATEMENTS 


3 “ 


; ia. & tussle f gr A- ^^na. S.Heury, the John Noble ffi&il - order. - _ , „ 

Drapery Stott*. th» S ** 

“ Atonal ~-lrfd^r; 'Stepped: iup its terms for "Henry and quickly Baker (f. G) 


PrtcM In bmc • untasa oUMrwhw bmicMM 


Bluemel Bros. 


sed iW? h i ..UiilNsinsa: Scores: ; . .. . 

tfo? i°t D al^rgek- bwBS some- 27 per cent, of the Henry Brit & For. Gen. 

wpc® 1 *? S renaming capita* is offering one G.US. _Jjecs. tor. Tst. 

^t***** 'm*'SoyiSri!Si 

«»?? 1 is .r 071 km.^? .VOrthTjxiskiORer 7$p per Herur-share. a level- rinrasuroasu*! Collett (J.) 

Bart 


Srt? ,J5 per Heiuy^bare,: a. level- since surpassed CoUett fJJ 

. “klbrt Stoc ^ py r . th e - jate st; p.PiS, all-cash 'alternative offer pf 80 p; UZD.S.' Constab e B 

• **«£;•' also pHiptisey^ slightly better ^exchange terms' "of 1 two Ordinaiy ConrteHation in. 


OFF| C| 


^^SASf’N" •*» aSpR :«MMi -a- 

*&s ^ '&o-effort to gain'tite ^support of the Twyfords ^Holdings Conw^r Stewart 


!t±. fiBoi 


;has^ihiyeMed As ; bid offering three . Glyn>ved SS^JEstates 


xif c 5"«ik. 


^Ordinary, plus__7Sp nomlflai; of 1QJ _per cent Loan stock. for E.JGlbride 
>..4 .every-five .Twyfc^ Orchxaay, This np-values the original terms 0<dr7 Farmer » 


Edger Invests. 


EMob (R.) Gorst 
FordaUx 

Fordhani (Hldgs.) 


-A- <•- 

Onii^S 0 "* 1 ‘ ®j*a* • for^ Vanguard Plant and 5SSS 


d ^* 1 ® ''*eoe : ,ea^at«4qr.-;seweral Board-level recommendations of Haynes E"rd Elliott 
fl5r? included . the Christian .Salveson offer Henry. (A. & S| 


d. 


if Pa;.t 0r ^Oa 

^ ^vTrust. urges . shareholders- to vote against; the . resolutions put Robber 
»Mi rj *V forward by^- the rebel- gronjr-and accept the Land Securities ' Martin CJ.) 
s- - m * 1 c offer. - Miles Redfern 

'y 53 / * .-_ <■: ;••«] ! ; -. j* -.-• • •' ■•.>-.••■•..• - . Millar & Lang 

■ ; -BnsfoLStre^: ‘Gmnp’s thirds j&ad -final attempt -to win over. Northboronjrh Ibv. 
. ^EUDht- ‘ -Iff of ^Wuemel. Bres; appears to have been as unsuccess- SETSS^sShiw,* 
Co ^r^ n ?*/*■■ ■'. X $E P^^t^ Hdsj.the offer. was due to dose yes- 

te^dfiy-- - But jlater in -evening was further extended until- Quaiitex Tams 


60* 

so 

136 

130 

50*d 

55}t 

555d 

540 

98 

S6 

468 

465 

84 

86 

55* 

54 

- 17R 

•173 

61 v d 

63 

. 32* 

35 

20b 

19} 

3Sb. 

36 


93- 

92 J* 

232 

’ 8* 

8 

75* 

77 

173 

175 

155* 

150 

165 

178 

70b 

67g 

19* 

17 

81b 

79 

77d 

79 

35* 

851 


BO 

133} 

51 

450 

82 

395 


1.9 

l.B 

0.4d 

9B.6d 

1.8 

14.4 


Scot Inn Trust 


SeaOeld AmaL Rbr. 
Settle Speakman 


73 
44 , 
192 
64 
23 


8.5 

2.0 

11.9 

1.7d 

OS 


Slater Walker — 

UtcL Scientific 10/9 

Mr. A. J. Strait — 

Barclays Bk. 5/llf Sovereign Sew. 
Bristol SL Gp. 7/9 Tru nian Hanbury 
Cavenbam Fds. - TwytontS 
_ . , Vaal Reefs 

CedarlnF.TSt. — Western Reefs 
Ldn.Qy.becs. — Vanguard Plant 
Rank Orgn. 7/9 West of Eng. Sec. 


Lyon Group — 


T&om. Roberts 
(Wsimnstr.) 13/0 


W. Riding Wstd. 
Westminster Tst. 


19 

35 

62 

157} 

11 


0.4 . 
OS 
0.9 
2S.7 
0 2 


75 

113 


1^2 

9.9 


125 

144 

83 

15 

56} 

.75 

35 


0.9 

3.1 

2.4 

0.5 

8.7 

6.1d 

0.6 


Hcmdole — 

Hemdale — 

H'nan Beddow — 
Trafalgar B'se — 
Fresh wtr. Gp. — 
Grand MeL 

Hotels 14/9 

AmaL Inv. Sc. 

Property 3/9 
Christ’fl Slvsn. 22/9 
Hepwtli. Crmc. — 
Hepwth. Crmc. — 
JHB Jackson 23/9 
Utd. Drapery — 
GUS — 

Mr A R Lawson — 


181 

ITS 

165 

5.1 

58 

56 

51 

14.6 

282*d 

280 

267} 

l.Od 

97 

94 

97 

4.0 

455} 

460 

254 

49.7 

121 

115 

86 

113 


4.70 

23S 

570 *. 
273 1 

6$.2e 

15* 

14} 

16 

05 

141 

13 

111 

1.1 

73 <d 

72 

4lj 

a.Qd 

SO 

75 

57 

S.6 

226 

228 

195 

9.9 

2S5 

226 

213} 

6.4 


Direct Spanish 

Telegraph 24.’9 
Sime Darby 13/9 
Eastern & Gen. — 
Town A- C3ty Py. — 
Grand Met. 

Hotels 17/9 

Glyowed 13/9 

: Pron 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Interim 

dividends* 


Wigham-Rich'son 
Wharf Hldgs. 

* A11 cash offer, b Cash alternative. _ . 

not already held, e Combined market capitalisation, f Date on which 
scheme Is expected to become operative. g Based on 3/9/71. 
$At suspension. 


nosed 

1 merger — 

Han ey Plant • 24/9 
Newman Inds. — 
Coals Patous — 
Land Sees. Inv. 

Trust , — 

Slater Walker 14/9 
Sterling Guar. 17/9 

c Partial bid. d For capital 


h Based on 2/9/71. 


PRELIMINARY RESULT5 


Company 


Year to 


Pre-tax 

profit 

(£000) 


Earnings'* 

% 


Dividends” 

% 


.«Wn 5. ^ Tuesday. ; Edger investments, bag again' turned down Aznalga- 


11* d 
28 
129 
75*d 
72* 
704 
4 16 Id 
100”d 
47d 


21 

27 

122 


9 


92 


65} 

400 


40C 

99 

45 


104 

25 

120 

37 

67 

50 

290 

87 

43} 


37/9 


16/9 


Assam & African 
B.E.T. 

Blackwood Morton 
Decca 

East Asiatic 
Howard (LL R.) 
Iniry Prop, 
lncledor. & Labis. 


l -hr.,^ _ _ 

2tai0i ° ^ ,«ated lnv^3nent at^ 'PropErty. while Argyle Securities Mk»:SSjLPS"gL- 

’tvrT^ii^.-shareholders to -wait TerarHinp tVo ntr*>T (Mm ru/bf ib«iv«- : 


to; wait : Tegardinglhe -offer from "stathr Walker. ■ gJSSre vSi“ 

: , -v-.; ■ .v • " 


25* 

175* 

160* 


35 

187 

157 


24 

1S5 

225 


0.05d duff & Co. 

1.1 Lewis & Peat 

3.0 BTR Ley land 
0.05d Mount Secs. 

1.4 Mr. L. Lavy 

5.1 Drakes 

14. 4d Pearson CS.) 28/10f Movltcx 
O.fld Scb'derWagg — Oddeninos 
ll-9d Imp. Chem. Henry ShoweD 

Inds. — Stewart Plastics 

0.5 Dowgutc Gen. 10/9 Walker Sons 
0.8 Hecnan Bddw. — Wstmslr. & entry. 
9.6 Railaher — Yng. Austen Tng. 


Dec. 31 562 (556) 

Mar. 31 19.036 (1S.074) 


June 30 495 
Mar. 31 3,000 
Mar. 31 302 

May 31 
Mar. 31 
Mar. 31 
Feb. 28 
Mar. 31 
Apr. 30 
Apr. 30 
Sept. SO 
Apr. 30 
Apr. 30 


342 

339 

302 

192 

87S 

247 

324 

282 

213 

352 


1554) 
(5.300) 
(231) 
(57) 
(322) 
(4661 
( 221 ) 
(602) 
(1S9) 
(334) 
1 578) 
(125) 
(309) 


6.3 

29.4 
16 0 

35.5 

53.0 
56.7 

18.4 

14.5 

45.0 

42.5 

41.0 

25.4 

33.1 

11.2 

69.5 


(6.25) 4 (4) 

(26.6) 203 (181) 

(17.4) 12} (15) 

(58.2 ) 9.17p a (9.17p) 

(42.1) 40 (324) 

(20.0 ) 30 (12}) 

(15.0) 13 (13) 

(20-5 ) 3.75pJ (3.75p) 

(36.2) 20 (20) 

20 
20 
15 

6 
5 


Albright £ Wilson 

June 28 

1,684 

(1.396) 

2 

(2)1. 

Ashe Chemical 

June 30 

190 

(165) 

10 

(7}> 

Canning Tim Gl’ss 

June30 . 

. 106 

(52) 

5 

(10)5 

Clarkson IntL 

May 31 

S70 

(604) 

12} (12}) 

Wm. Coffins & Sns. 

June 30 

749 

(591) 

5 

(5) 

Cfaas. Early 

July 31 

99 

U9) 

4 

(4) 

Elliott of Peterbro’ 

June 30 - 

199 

(164) 

13 

(12) 

L. Fftfrcloagh 

June 30 

764 

(510) 

12} (10) 

Fried! and Doga art 

June 20 

321 

(273) 

5 

(4) 

General Accident 

June 30 

235 

0.619) 

11 

(10) 

ICI 

June 30 

74,000 

(77.000) 

6}pa (6}p) 

Long John IntL 

June 30 . 

573 

(5S4) 

— 

<4)V 

Low A- Bonar 

May 31 - 

1,811 

0,184) 

5 

(5) 

NatL & Grindlays 

June 30 

4£36 

(8,309) 

7} 

(7) 

Nu-SwifC ' 

June 30 

303 

(26S) 

-1.5pt (lp) 

Pantiya 

June 30 

92 

(106) 

7 

(7) 

Price Forbes 

June 30 

1.047 

(829) 

2.5pt (2.19p) 

Quick (H. & j.) 

June 30 

93 

(131) 

10 

(10) 

Robinson (Thos.) • 

June 30 

144 

(3) 

4' 

(4) 

J. Shakespeare 

July 2 

5S 

(130) 

7} 

(7*> 

Sun Alliance 

June 30 

8,413 

(5,215) 

8 

(71) 

Trutex 

June 30 

205 

1116) 

10 

(7}> 

Vectis Stone 

Mar. 31 

61 

(36) 

m 

(12*) 

F. J. Wallis 

June 26 

570 

(424) 

20 

(15) 

WTtts, Elite. Be’rne 

June 30 

343 

(263) 

■ 4 

(4) 


(Figures in parentheses are for corresponding period.) 

* Adjusted for any intervening scrip or rights, t Does not imply 
a higher total, t In addition a L25p special interim was declared in 
May, 1970, in respect of 1970-71. fl No final paid for 1970. § On capital 
Increased by rights and/or acquisition issue, a Amount per share. 


,* _ •‘■-‘■aim 


(24.4) 
(2S.9) 
(24 S) 
140.0) 
(5.2) 
(51.0) 


C16{> 

(17) 

(15) 

( 12 ) 

(4.5) 


33} (31}) 


Scrip Issues 

Peureula Investments: Five-for-two. 


3>.r» 

raUlqar 

tomb*,- j 


Mdiu^ 


BflJS :A«0,flEAlS : 


ararj- - 


i-e; 




' ri:o. e#tt >•<{■ -J 



agrees terms with AVI 


Twyfords backs £12^m. 
Reed bid 


HAVING twice turned down bids withdrew when the price moved 
from Glynwed, the directors of over 80p. Several thousand shares 
Twyfords, makers of vitreous have changed hands in small lots 
china sanitary ware, last night since the bid started. From 


»ond offer 


l XANCASHIRE brewers GreenaQ Pritchard -Barratt 

i-.Wbitley is. : taking ft .'significant ■ AVTs . soft' drinks trade offered Controls and of First National 
^step in the 'expansion., of its hotel 14 exciting marketing opportuni-. Finance Corporation and Spey 
interests, with, an agreed- bid or ties” and gave Greenall an' entry Finance. 

Allied Vintaeri Investments worth to the “ corner shop 1 * part of the 
juit -over. -£SO0 J : dOO.V~ business. ' 

AVI operates an 'lha tkxxses of J°. the negotiations, Greemill was 
GreenaDV- trading' ‘'areft .and has advised by Klebiwort Benson, 
five hotels plus a public house it ^VT by Hill Samuel and Golden 
6 the Midlands ' and Yorkshire as ^ by Arbuthnot Latham. ■ 


maintained Garrett and Teddintfon Airrmf. 0 ^ r 5 ?“' % “ J * **" 


rent, against 3 jj _ _ _ 

^ mrfiV ^ “ *® soft dradis business and . c « Dn 

i n ° es 1 -ncludhtggb. a’-wme shipping division which. HAYNES FORD 


ben. 2S •fi tod3 ^ s:t ^ Bouchard Aind wines. DOWNTURN 


nations L 

The Reed terms value each DEMODERA TEA 
Twyford Ordinary at 132 jp com- The Board of Demodem Tea has 
pared with Glynwed s latest terms approved a scheme whereby offers 

worth about 120 p and last night's are to he made for all the issued 

market price or I16p, up lp. capital of Demodera by Larkfold 

The directors of Twyfords and Holdings, which has been formed 

Reed maintain that considerable for this purpose, 
benefits will come from merging Demodera will become a wholly 
The terms of the offer by Town w |*^ Reed's existing owned subsidiary of Larkfold, and 

and City Properties for the capital building products interests, and holders' interests in Larkfold will 

of Sovereign Securities of 37.5p of H 1 . . . IS .. * . intention the en- be identical with present interests 


TOWN & CITY 
AMENDS TERMS 
FOR SOVEREIGN 


-jniy staiif AVI ; JHQdtiM' 

tever. .so far 


J si per cent Convertible ’Loan building product division in Demodera. the two companies 

Estimated pre-tax. profit . of „_ h ehn»M ~r . — -■ — ^ ■ - ■ 

*utr stock 1980 and 40 p cash for 


Vnrt . - - & fnr kocr law anu *»p ««« iur every s h °“ ,d become a main division of initially having an identical capital 

* 4: catering group, which were Jikely for_ the o r rftnarv share of Sovereign, have structure. 

* u * tbf *• to lead to 'Golden Egg bidding 20p ni0 *!f^ °/=n ^ about TiftOW « men .wi to- provide accept- Glynwed’s approach had been The offers will be despatched 

£ , H R “"‘S e u** IM< ^- a share "fbf "AVL The'iGreen^. £47^00 against £30,000 in the. holders with ^the option of turned down by Twjrfords partly on Tuesday, September 7. 
rd and the nst OVdlnary^Sc same penpd lastyear. Gtvrng thu 40b cJ n«J bocause Twyfords 1 Board 

•hi wa,; ag‘SEgr3 -mS&SSS!iiS& ■sff’fff-sj S^Ti' t ^ cmAIS r 

^ ^ ^ ni&tt Sa£ Amended tenrl? are : For every ^ k ‘“ p - 


, X1M CdUl - /X V J,. OIMll C. AilU, - fit 

t ‘ r of this, Golden 'Egg wiH .not ZtSZZ-amt Ordinary of Sovereign, 71 

«TR:cn: Trust fiw* Ban- of*. JuS comments. The ■^ JU r JriirZ * ' 


no industrial logic in 
The offer, to be made by S. G. 


SEAFIELD GIVES 


■Jit !♦. Mel 'Ph-. man of JHFE comments: “The ^ ™ Warburg on behalf of Reed, will REJECTION REASONS 

.. .level of salex has been maintained d ^ be 1 Ree “ Ordinary plus 30p Urging 

TTf-thm flret ns mnnltiE anr? thn Of the LiOan SLOCK. nnmin,) nt in ...... 1 ■ .. * 


noi i indue in; WBoaa;,AVJ Ordinary clpted at 2dp, uplp, 
io <;.y ‘hon-te; last night ' • ”• . 

isr.rp chni-lil h« *rl ii_lL * ■ 'v.u 


ni. the first six months and the 
small' fan in profits has been 


Ul lmann will 


. . , . . . — shareholders in Eeafield 

offer to ? omma l °t 10 P® r cent, unsecured Amalgamated Rubber Company to 
loan stock 2004-09 of Reed, for reject the bid from Sime Darby 
every 2 Twyford Ordinary. The Holdings, Mr. A. H. Marshall, 
, „„ snvAreien nninpm ta receive me Beed Ordinary last night stood at Seafield's chairman and managing 

premises. (n S sh oSllJ ? a The n?w “ 6 P “ d ]oan stock at fl7 - director, claims the offer consist 

. --M - urn -■. wrade . rab ^- int ^ nal ^ chSrM v^nSther%ank for the 1x1 ^ negotiations Twyfords of a “package of Sime Darby 

Prospectus hpl made it dear the bid^was mainly wnnfd SffLmpSSSmSn nor fbr was advised by N. M. RothschUd. paper the value of which is ques 

to-give his group a'hfegar, stake thT one-for-fen scrip issue pro- 



cr term ;ho fjndt AIr. john' ^tchard-Barrett, 
e a sound avesna: Greenhall’s', managiog director,' 


•fave 

3 i ic r\ in hotels. Greenall aareacor has «*». ua "' M ” *'X xxaai . *««“« nosed by Town and' Citv ' 

ZQVto m ;w»p-j 4 S?’ format 


be unwise to forecast - future 


7 


See Lex 


tionable and a substantial part of 


fCOME 


hotels to give it 300-more; The^Soptembor M. 

wjC ST77IJ WUh 


,^' I " lu ^i;^otels 0 .vnJJ 0 atl(^y^jrt^^ tI 4^ lt ^ ty . iVO PROBJES 

. J~i. •!. mIm CnMmll . • Jin- , nnwHnt IpforihatlOD - -the 


documents on September IS. 

- Sovereign results Page 12 


■A-unf Gremall : ’On.' •present information - -the. - • , ' “ ' 

: lr ; b ':; the'firsfl^e'in.to: the confer- Department' of. Trade md Djdus- BLUESTONE “ YES ” 

> r*^ .-»uiec tqinr *vr .i, l u.T I trv rinn: nor intend-to refer to the pxjVJrnJiv/nE , *E.»> 


^.SVerice business'; as.the .AVI hotels try does not intend to refer to the T’rxxX/tTO 

» :i V have these Taaiities;.-, ' Monopolies Comnussion the pro- TO £lM. TOWER 

J,j ; v -A'Part- from the hotels aidet'Mr.- posed mergers of : Noruudair- . ASSETS OFFER 

l&Ti a‘ 


P-> “IrT 
j>: 0<5:'=r u-. Il'TP. 


a 


AND P 0FFEK 

;»• ; rd Prafas: e 

.r. *.t r Finaaral 
; Ul !>i.. ViC-t untf 
a ~y:e -jr. Crtias: 
of ^ ; - fr cvn:- 
■y Propvrtv fpd * 
Sontembc.- K 
■ p-rc'SfCf 
ci;vi':> _ 


> still 


nubile. V*r. 
:o« *. freest 

KW iwrerffl • 


FP«^| 


> . »na V i ^ 


cues- 

. iyf " rcsfT 


£**• K 

v •<«■-* . - fcj 


' ; yrcenssJ® 


ad^ 


WrSSff 

: 

-Aiacfl 

!1, ‘ 'ZtKC 



to keep 

patce with the market 


YOUR -nJVESTlftENT' ' DFICISIONS NEED t» he backed by 

independent prof^biCti : advfce— not Just the usu^ tip sheet, 

-but a <aear.hiftrket;|n)alysls directiag youinto the fast movuig 
Shar es; exposing.. the laggards.. , . 

‘You cah easily reassess your” Portfolio in a cha ng in g martet 
iS the. continuous BUY-SELL-HOLD Signals, in the MASTER 
PORTFOLIO ‘ of over 250 leading companies reviewed in 
"rotation ffom;*a Professional (^artist’s viewpoint- Phis th® 
column of AS WE STAND— a list of special ^hare situations 
with- new recommendations' in each issue, such, as; . ■ , 

.Price Forbes • > ' ...Recommended at 160| Now 290p. 

Thorn Electrical 

• Austin ffati - « ; »• 

> Burra ah W. ' *» ” 3 isi 

Peak Trailers t : j ' •• ” *** • • - 

THR INVESTOR market newsletter ^ in Its eleventh. sncce^Ive 
year is cinailated privately alternate Fridays to subscribers 
onlyl ' ■ 


Now 425p. 
Now 160p. 
Now 405 p.- 
Now 46p. 


j ittaA « cbeqiw an* rtAte (owtt a HUB ' • ■**' ; year * 

- sabscriddon. • P 1 cm« ne "tie anxoit issue of. The inwwtnr- . 

. 1 nM*T« .... 


Name. 

’’•Address; 




b^tM. Tmetoretaw) tfist after, one month if I am not sadafled my mtb- 
*•- Scrtptlon war be jefnnded- to , Fait . • 


F.T. tflJt 


Former Beatles financial adviser 


which is unattractive to an equity 
investor.” 

EMELOFFER He also ntaintains the offer will 

EXTENDED result in a reduction in net income 

The Bristol Street Group offer tor Seafleld shareholders resident 
for Blueroel . Bros, has been ex- in the UJK. and that the offer does 
tended to September 7, and hot fairly reflect the contribution 
Bristol's advisers, Samuel Mon- of Seafield to the earnings and 
tagu, point out that no further assets of the combined group or 
extension can be made. its performance and growth pros- 

In a letter making, this point Mr. Marshall points out, as well. 

Mr. Stephen Maltz is pressing on J? Bluemel holders — who have- that Sime Darby is controlled from 
with his plans to help rationalise been advised to reject the bid by the Far East and Seafield is con- 
Britaln's fragmented- furniture -their Board — attention u drawn trolled in London, 
industry. . 'Last night his Tower the fact that the Bloemel 

Ass^s group announced a £Llm. shares have slipped to 85p com- rc „„ _ 

agreed .offer for Bluestone and Pared to the value of the Bristol ASSOCIATES DEALS 
Emu, which is based in Waltham- J; no y' ^8375p. ca pel Cure Carden on Septem- 

fstowand makes furniture — mainly further increase m_ the ^ 2 bought oo behalf of United 

moderately priced bedroom suites ■ mtermea .or can oe jusu- Dn^rv raooo A. and S. Henry 

—for many leading stores. fied - the letter states. al 77 ^ 

The terms offer a cash alterna- S. G. Warburg purchased for 

tive worth 30p and a mixture of GRAND MET.- 30 associate client 20,000 A. and 

shares and loam stock worth 3.*Vp ttst iavT a m S. Henry at 7flp. 

for -ekeh* Bluestone Ordinary, Rowe Swann, on account of 

which- last night dosed up Jp at ..The offers on behalf of urand Bristol Street Group, bought 
S0*p. Metropolitan Hotels for Ordinary 10 000 B]n eniel at 86 p. 

The .Bluestone directors, who shares and 4 per cent. Preference smith Keen Barnett bought on 
with their families control 10 per Stock of Truman Hanbury Bnxton behalf of associates, 3.630 Bluemel 
cent. of. the capital, will accept and Co, will remain open for n on-assented at 85} p. 

and recommend the offer, and acceptance until September 17, 

Tower already has a 17. per cent 197L _ 

stake tucked away under its belt. The offer for the Ordinary has UNID ARE-TINS LEY 
The Offer, to be made on behalf been accepted in respect of 

of Tower by -Slater Walker, will 7,080,994 shares which, with the - Umdare announces that, follow- 

1 . . . . ^ Ml A-J! O MA KVf k« Ua* 


be' of two Tower Ordinary plus 3.030,197 purchased by Grand Met. '"S n^orauons witn s uwiej 
80p nominal of 10 per cent partly and Its associates during the offer SLf^fSfl^ViS 

convertible' unsecured loan stock period, represent 93.2 per cent, of January 1 , . 1972. their st.ee 


1 ^' 




RECENTISSUES 


ing negotiations witii Tinsley Wire 

from 

convertible' unsecured loan 'stock period, represent 93J2 per cent, of January i, i»_nc, uaeir steel wire 
1976 of ToweT^ - the total Ordinary. businesses m Ireland wifi be com- 

The stock carries the right to The Loan Stock Alternative will ?;^L,f" d tn ^ n £j -nnd« 
convert in each of the years remain open for acceptance but known 88 Tinsley 

1973 to 1976, £50 nominal of stock the Bankers Offer for the War- mre ( Ireian «)- 
ioto-Drdin ary shares of Tower on rants is closed. 

the -basis of one share for every » PYMDDF 

35p of stock. MTTTAR * TANG kcajhuiu; 

Bluestone Ordinary holders will Quotation has been granted for 

be entitled to 1 a 2\ per cent.- MUUIN1 UKUra KLLI 51,677 Ordinary shares of Rex- 
intezim dividend to be paid with- Mount Securities has informed more. They have been issued as 
in "a month of the offer going the Scottish Stock Exchange that, part of the deferred consideration 
unconditional. But they will not as the time had now lapsed, they far J. Unerman and Sons, whose 
get-, the Tower interim for the were withdrawing the offer of 75p capital was acquired by Rexmore 
period to January 31, 1972, due to for each of the Ordinary shares in January, 1970. 
tie paid next month. of 50p of Millar and Lang, Glas- 

There will also be an offer of sow art publishers. UAwrrv cat ire 

60p cash for each of the Bluestone During the past six weeks a HAW I UN JbALfc^ 

6 per cent. Preference shares, counter-offer was made by Mr. jj r _ y. Hawtin, chairman of 
In the negotiations Bluestone was Gordon Curne, of Clydesdale and Hawtin. tells shareholders in a 
advised by Hambros Bank. Commonwealth Hotels, but he^ letter that the sale of certain of 

the group's property and building 
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A VP expects further advance 


S^? OLD P0STER . chairman from 9.521-9,546 feet contained shortly. He stressed that the deal 
of AVP industries is confident that porous sandstone with minor would have no effect on the long- 
group profits will advance further claystone interbeds. standing link with Benson's 

in the current year, with major im- The sandstone horizon appears Hosiery", which was a marketing 
provemenu again coming from to be at the same stratigraphic tie-up and not a production deal 
tiie manufacturing and contract- level as the discovery at North 35 would be the case with Schulte, 
ing division. Rankin No. 1. The significance 

For the year ended March 31. of the show will be evaluated by 

1S7I, group profit, before tax, in- wireline logging together with 

creased by 13.9 per cent, to deeper drilling and subsequent 

£1,700.233, on a turnover of testing. 

I13^8m. (£13.S5m, ). As reported 


Juiy 13 the dividend is 13 per 
cenL on higher capital (11.7 per 
cent). 

As the exceptionally favourable 
climate for industrial property 
dealing in 1069-70 did not con- 
tinue into 1970-71 profits from the 
property and investment side were 
lower at £667,673. 


Poll vote at 
Bear Brand 


Maden & 
Ireland up 
at halfway 


For the half year to May 20, 
1971, pre-tax profits of footwear 
■» f-! j manufacturers, Maden and Ireland 

over Virs. if ord improved sharply from £7.874 to 

£34.009 before tax of £13,147 


In the manufaclurim* and mn. noi: wnouy unexpeciea 

tracing dirision ’ Homeworthy Kg’* a'dir^iSf ofV'^BriS’, 


No interim dividend is declared 


Acrow 
exports up 


The full accounts of Acrow 


Guaranteed Furniture has been the birdiit hSSti and ta£S “ in 196fl - 70 a sin8le 20 per ^ 
expanded by the acquisition of a manufacturers was made at ves- 6,131 was P aid on pre-t:« profits of 
factory in Sunderland together uSff^SSl wZeSS? in^ Li? It ^.975 against £4,141 in the pre- 
with an adjoining site on which pool. vious year. 

builL^ Production '’iTthe existrag Th * company, after four con- Ir J ^tii aiinual JJg* 

factory started in July- Mr Poster secubve years of losses, is chairman Mr. J. M. Lay land, anu- 
anticipates the extension will be »WP“®nBy improving its fortunes cipated a further profit improve- 
ready in the latter part of next a J? d - ^ Cambridge, the ment m the current year, 
year which will effectively double chair “ aJ \ { old shareholders he 
capacity. was hopeful of the hosiery divi- 

Parslow Furniture continued to K t h n a ^ a Profitable second 
show disappointing results and it 1 9 

was decided to cease operating. Several shareholders, including 
Despite terminal losses on Pars- Mr. Phillip Ford, former president 
low profits of the manufacturing and director of Bear Brand, and 
and contracting division increased fais wif c. Mrs. Ann Ford, ques- 
by £277,585 to £771.124. tioned Mr. Bainbridge on the sale (Engineers) show that the value 

The sen-ice distribution side of Mulcahy Bros., the purchase of of goods exported from the UJC 
contributed profits of £270,436. Le Claire, and the profitability of during 1070-71 advanced to 
After providing for the higher tb e directors* production target £6,055,730 against £4^38,563 in the 
dividend net assets attributable The appointment of Mrs. Ford, previous year. A considerable 
to Ordinary holders have risen by at one time Bear Brand’s "market- amount of goods was also pro- 
£1.769203 to £3,731.411 represent- ing director, will be decided by a duced for indirect export 
ing an asset value of fll.4p- per poll vote early next month ther As reported on August 10, pre- 
share. Included in the increase appointment was defeated on a tax profits for the year to March 
is a surplus of £517.077 on valua- show of hands). 31, 1971, improved from £2.08m. 

tion of all freehold properties Here,' the Preference share- to £2J31m. and the dividend Is 
occupied by the group. Directors holders, mainly institutions, will stepped up from IS per cent, to 
feel that a valuation of invest- Play a crucial part since, by 19 per cent A one-for-ten scrip 
ment properties would show a virtue of the Preference dividend issue is also proposed in “A" Ordi- 
similar surplus. . being in arrears, they now com- nary and directors anticipate 

Year-end group capital commit- mand nearly as many votes maintenance of the new dividend 
ments totalled £5203.312 (£40.423). (500,000) as the Ordinary ra te on the increased capital 
At March 31 the chairman had (550,000). Mrs. Ford claims she Holder* of 4Y»TO5 Ordinary and 
beneficial and family interests in has the support of 820.000 Ordi- -. A -°E waJred thSr riSs to 
298,506 Ordinary shares and Mr. nary shares (37 per cent.— e g is to 

M. L. Poster was interested in 205.000 votes). 

445.415. The chairman's trustee Answering questions, Mr. Bain- 
holdings totalled 999.900. bridge said it was estimated that ^ 

Meeting Lea Valley Trading ■ J?" **■ incurred m the first l ' rcL 
Estate, N- September 30 at 2 pjn. half °f W7I. July also showed a 

loss, but August was profitable 
for hosiery. “ Provided selling 
prices do not deteriorate, we 
expect a profitable second half," 
he said. 

Mr. Bainbridge told share- 
holders the knitwear division was 
still malting losses despite cost . 

reductions and attempts were d (recto rwe re £10,593 (£12,132). 
t , ... .. being made to sell the division. Eight directors waived^ emolu- 

In the middle of this month Meanu-bile, production w-as being ment s amounting to £11,250. 

Toye and Company is moving its phased out. At the year-end. the chairman, 

head office to 19-21. Great Queen After the meeting, Mr. P. L. V. Mr. W. A. de Vigiers, was in- 
Street, W.C2. and chairman Mr. Rougier, the managing director, terestea in 78R.750 Ordinary shares 
B. E. Toye announces that con- sa id he was hopeful of the trading “d 532332 M A.” Meeting, 8 South 
tracts have been exchanged agreement with Schulte und Wharf Road, W, September 30 at 
whereby the Red Lion Square and Dieckhoff, the giant West German 9-30 ft.m. 

Theobalds Road premises will be hosiery concern, being completed See Lex 

sold for £675,000. completion to 


See Lex 


£675,000 Toye 
property sale 


dividends in excess of l per cent 
for 1970-7L 

Current assets in the balance- 
are shown at £11 .81m. 
(£10.14m.) including cash, £911,539 
(£152,859)- Current liabilities 
amount to £7. 72m. (£6.67m.) with 
reduced overdrafts of £269,604 
(£422,340). 

Un contracted group capital ex- 
penditure totalled £354,000 
(£97.000). 

Emoluments of the highest paid 


activities to Rawlings Bros, and 
the sale of Dovey Shipping to 
Shell Petroleum have been com- 
pleted. 


BRAID-BUTLER 
PLANT AT CORBY 

Braid-Butler, which trades 
under tbe name of Clearview 
Modernised Windows, is to manu- 
facture aluminium windows and 
sliding doors in a 20,000 square 
feet factory at Corby, Northamp- 
tonshire. Initially the company 
estimates that it will employ 28 
men and 36 women. 


take place on September 29. 

The chairman understands from 
the auditors that capital gains tax 
liability will be about £60,000. 

Net proceeds of the sale, after 
discharging the balance of tbe 
purchase price of £148.500 and ex- 
penses' of some £ 1,600 on acqui- 
sition of the Poston Companies, 
after taking into account the 
£60,000 paid on acquisition of 
Pobjoy (Estreham) after meeting 
the expenses of £51,302 for the 
building of the new factory at 
Bed worth and after clearing over- 
drafts of £79,146, will be used in 
further expanding group activities. 


WOODSEDE GAS 
SHOW 


Wood side Oil reports that BOC 
of Australia, as operator for the 
North West Shelf Group, an- 
nounces that Rankin No. I has 
encountered high values on the 
gas detection equipment while 
drilling below 9,500 feet in porous 
sandstone. A 25-foot core cut 


V.M.C. Finance Limited 


Bristol Street House 2309/11 Coventry Road, 
Birmingham B26 3PL 


NOTICE OF ALTERATION 
IN RATES OF INTEREST 


DEPOSIT ACCOUNTS 

As front die IBdi September 1971 the rate of Interest on Deposit Account* 
will be as follows; — 

For Accounts at 7 days' Notice of .Withdrawal 

For Accounts at I month's Notice of Withdrawal 

For Accounts at 3 months' Notice of Withdrawal 

For Account! at £ month' Notice of Withdrawal ...... 

For Accounts at i I months' Notice of Withdrawal 


6;?o per annum 
7 ‘fo per annum 
7}% per annum ' 
9 % per annum 
per annum 


FIXED TERM ACCOUNTS 

Ai/y Fixed Term Account. which ends on or after 18th September 1971 when 
re-InVested with m will bear interest from the commencement of the new 
term at the following rates; — 

For Accounts on .7 days' term per annum 

For Accounts on 1 month's term 7 (r per annum 

For Accounts on 3 months' term 7 ;^d per annum 

For Accounts on 6 months' term — fl 

Far Accounts on II months* term 


8 *■& per annum 
8l*% per annum 


NEW BULL MOVE...? BULL TRAP...? 

FORGET IT, SAYS BECKMAN 


”We are now in a financial en- the Haller Theory Composite 
vironment that could lead to any- Chart showing market trends, 
thing from a world wide recession The Economist (Nov. 8th. 1969), 
to a boom for many years to referring to the Halier Composite, 
come." This was the message m stated: . . . “ it is remarkable how 
the latest Investors Bulletin In- the charts have appeared to give 
terim Report. As a result, several accurate forecasts of impending 
new questions are facing investors, market trends." 
for example: In addition to the Master Port- 

Are Property shares too Ugh? folio Analysis and the valuable 
Is It time tc buy Golds? H! dJCator supplied by the Haller 

A«d - ta , AMthOO sector? £5Kt reMrt’Sd'wMuJteterim 
In this months Bulletin these bulletins are geared to supply a 

2E!"E2f “ or ? are total investment tool comprising 

answered by Mr. R. C. Beckman, individual special situations and 
a f- s industrial group recommendations, 

authority on technically orientated p]us comprehensive factual teclv 
SUSP'S P ro 5«?l^ Who unequi- nical and fundainema i informa- 
vocaliy states- Bull Market ... tion. including coverage of Wall 
Bear Market . - . it makes no dif- street and special focus on the 
ferenee. It s the sector that Q 0 j d Sector 
counts. We've had an industrial m 0|S|r n rr CD 

group rotation during this period ™ nion ikial urren 
of uncertainty which will change . » n order to give you an ipdica- 
the course of investment decision t ,on of what Investors Bulletin can 
making for many months to f° r 9° u we are making a .NO 
come.” RISK Introductory trial offer. For 

In order that investors may take no more than £5.00 you will re- 
maximum advantage of the advice ceiye Investors Bulletin over a 
given, a special section of this period of two months. In addition, 
month's Report is devoted to in- we # will send all intermediate bul- 
d us trial group analysis, the find- letins which may, at times, total 
ings of which are designed to two or three a week. If at any 
assist investors in planning their t™e during the first month, you 
course of action for the coining feel the material does not suit 
months, your needs- you may keep these 

As a special supplement to the issues for future use and request 
Bulletin, Mr. -Beckman gives a the return of your initial subsertp- 
tecbnfcal analysis of the Master tion without further obligation. 
Portfolio, comprising buy, hold Start now with the current issue 
and sel! recommendations on over whilst tbe offer is still open. Post 
400 shares in this month's special the coupon Immediately and re- 
issue of Investors Bulletin to be r^iv** *he renort bv refum nf post, 
released on the Sth September, 

Each share is individually rated ■ investors Bulletin Ltd., ■ 
for potential profit and a price : Suite 491 Park West, ; 

target for the period assigned. ■ Marble Arch. London. WA 


Valuable stop-loss orders are ad- 
vised, in addition to professional 
trading procedures. 

NOT ONLY BUT ALSO 

Not only does this month’s Re- 
port give revealing recommenda- 
tions for investor action, but also 
includes a complete analysis of 


I enclose herewith £5.00 in 
accordance with your NO RISK 
introductory trial offer. 


Name 


Address 


U 
















The Ffcancial' : 



Strong and active— up 12.12 


BY OUR WALL STREET CORRESPONDENT 


RENEWED INTEREST sent Wall 
Street widely higher to-day. with 
the changed outlook for the 
economy again cited as the major 
factor. 

The Dow Jones Industrial Aver- 
age spurted 12.12 to 912.75, for a 
net rise of 4.60 on the week, while 
the NYSE All Common Index, at 
S55.6G, rose 76 cents on the day 
and 14 cents on the week. Volume 
shot ahead by 3.35m. shares to 
14.04m.. while advances led de- 
clines by 1,106 to 328. 

Several factors helped the Stock 
Market advance, including General 
Motors* statement that its 12.3 per 
cent rise in car sales in late 
August Indicated “ consumer confi- 
dence is growing and being trans- 
lated into consumer buying.” 

Speculation that a major bank 
might soon cut the prime rate 
was also cited. A small Arizona 
bank did cut its prime rate to 
Si per cent, for the duration of 
the wage- price freeze. 

Analysts said strength in the 

Indices 

NEW YORK 

DOW JONES AVERAGES 

u , Iran*-; " TmiLiajj 

CUteiS.* . port 1 I mills. I Uni. volumel 

*7 ! . , ^ OQO-g 

Sep.3, 71.0(5 245.39 ! 912.75 1112.70 'B14.W0 
i . 1 MW 241.58 , 90G.fi4 • 111.71 I 10.990 
1 .... 7U.30 240.32 S69.0E 111.521 10.770 
au*.! 1 ' ! 

31 .. 70.73 339.51 ' 688.07 ! 11 LOS ' 10,430 
50 ..‘70.74 240.22 vul.43 ! 112.23 11.140 
27 ... 70.05 2*L32 ) 908.16' 113.061 13,490 
C8 ...[ 7o.Ci 24L5C , 906.10 ■ IL2.S3 15.990 

23 ...| 70.61 : Z42-32 ' *38-57 ' 113.60 1S.2&' 

24 7CJC 241. 18 , 904.13 113.63: ie.700 

"wil! I i 

High . 71.99 245.99 950.82 < 129.59 — 

i «i|4, : i3t*i ' (28/4) 1 10/lt ! — 

Low I 68.52 159.70 ; 850.67 111.52 — 

_ I (4di i4>li ; <»/li | ilrili ; — 

■ AU-imw hi&b 995.15 iB/1/66) 

: AJl-ume blgb =79.88 17/2/68) 

4> All-ume Hull 163.22 (20/4/65) 
t ExcJikUtoc Don Ob. 

IND. DIVIDEND YIELD px. 

A, i B . 27 Aug. 2) { 


Bond Market , and short covering 
ahead of scheduled speeches by 
President Nixon additionally 
aided the advance. 

President Nixon plans to speak 
in Chicago to-night and has a 
radio broadcast scheduled for 
Labour Day on Monday, when all 
U.S. and Canadian markets will 
be closed. 

Next week as Congress returns 
to Washington, and there is some 
speculation additional tax cuts, or 
increased social security benefits, 
may be approved. 

Motors were strong, buoyed by 
their late August sales figures. 
General Motors added $2 at $85, 
Ford Sli at $70[ 

In the Airline Group Transworld 
gained S1A to $32|, Western S1J to 
*2&g, National $1* to $268, North- 
west Si to $32}. After the market 
closed National and Northwest 
announced plans to merge. 

The American SE Index rose 21 
cents to $25.51, for a net rise of 
24 cents. 

STANDARD AND POORS ~ 
US. STOCK INDICES 


■Industrials t Composite 


OTHER MARKETS 

Canada moves ahead 

All sectors moved up in moder- 
ate trading oh Canadian Stack 
Markets yesterday. Golds were 
in the lead, rising 3.66 on index, 
followed by Western Oils, up 2.95. 
Base Metals, up 1.19, Banks, up 
L13, and Industrials, up 0.93. 

Hudson's Bay Oil and Gas rose 
S1J, Falconbridge Nickel $1, Distil- 
lers Seagrams $1. and Canadian 
Pacific Investment Preferred $& 
at 25. 

MILAN— Mixed with selected 
Industrials and Insurances re- 
covering slightly. Insurances 
steadied. 

Bonds were irregular. 
SWITZERLAND— Markets closed 
steady, although Chemicals were 
slightly mixed in quiet dealings 
while small gains predominated in 
Metals and Engineerings. 

AUSTRALIA 

MELBOURNE YIELD INDICES 

Av'-jo yield on 60, Sept. Aug. : Aug. 
Leading Stocks | i | 26 j 19 

On Dlrldendfl \ 5.76 . 6.68 ! 5.77 

On Burning* ! 9.71 9.64 | B.77 

SYDNEY ALL ORD. INDEX 

siei*. 3 j Sept. 2 , HighlflJL < Low 1971 


..*423 Industrials, t 423 Industrials, SO 
Utilities and 23 Rads. fUMl-10.' 

STOCK AND BOND YIELDS 

SepL 1 Aug. 25 Sept. 2 
19T0 

Industrial die. yield 

pc 2.88 2X3 3.68 

Price-earning ratio.. 18.43 18.73 ]&3l 

Lone- term Cun. Bds, 
fields pc 5.88 6.00 6 .37 

THURSDAY'S ACTIVE STOCKS 

Change 

Shares Closing on 
traded price day 
AMP 461.400 60 -l 


499.78 <459.24 | 018-B1 (4,1] 

449.90 (25/3) 

TOKYO 


NEW SE INDEX 

Bafie=liNi January 4, 1968. 

Sept. 3 + or — Dlv. £ 

Yield % 

179.17 i — Q.SS . 11.90 

5.38 

rfDI' 

:bt" MM ■<- <13 Ml- 

OH 

14 UK 1 ■ 5*1 


State bonds also were steady. 

Dollar stocks were narrowly 
mixed, German and Dutch shares 
generally steady. 

AMSTERDAM — Internationals 
were narrowly irregular. 

Plantations firmed. Shippings 
retreated, local Industrials quietly 
mixed. Insurances predominantly 
higher. Investment funds and 
Banks narrowly mixed. 

Mast State Loans edged lower. 

OSLO — Banks and Insurances > 
quiet, Industrials barely steady, INDUSTRIALS, ETC. 
Shippings irregular. 

VIENNA— Well maintained in 
quiet trading. 

COPENHAGEN — Majority of 
declines, but Industrials slightly 
firmer. 

GERMANY— Barely maintained 
after professional evening-up 
operations pared early gains. 

Leading Banks and Electricals 
eased. Motors and Engineerings 
mixed. Kloechkner - Humboldt- 
Deutz lost DM2 after announcing 
short-time working. 

Bonds continued firm. 

BRUSSELS — Ouietly mixed, with 
Foreign stocks tending firmer. 

President Brand featured firm 
Golds. 

PARIS — Generally more resist 
ant, in the absence of any special 
new factors infiuencing trading. 

Oils moved higher. Citroen rose 
Fra. 1.3 on its expectation to 
balance its accounts this year. 

Banks and Investments eased. 

Foreign issues irregular. Golds 
improved. 

STOCKHOLM — Irregular trend. 

JOHANNESBURG— Golds and 
Mining Financials were firm. 

London interest was noted 
although it was "not as much as 
expected.” 

Platinums were mixed, while 
Coppers were dull, mainly due 
to a shortage of scrip on offer. 

Industrials narrowly mixed. 

TOKYO — Mixed, with an easy 


N.Y. SE ALL COMMON INDEX 


1971 Fri. Than. ; Wed. Tim. Jinn. 
HifihiLnw 1 

67.76 149.75 55.66 i 54.90 54.78 j 54.74 ! 55.01 

(2;4) i |4/I) ; j 

RISES AND FALLS 

Usuen traded Up Down Unchanged 

1.707 1.106 32S 273 

WJO/Tt . Pri. .Itnm Wed. Tun. 

New Highs' 76 ; 39 i 29 25 , 35 

■ ■ Lrtvc* 18 . 19 1 19 1 32 I IB 

AMERICAN SE ALL STOCKS 
AVERAGE 

1971 Kri. ,Thar«.Wed. Tuen. Mon. 

Hiuhl Liw' — . — — ■ — ■ ' 

26.69 '£2.72 25.51 , 25.50 • 26.21 25.16 26.18 
(2Ml (4/1)- 'll 

Volume i I i 
(000 m : 4.270 I 5.540 ( 5,030 2,490 , 2,490 


traded price day 

AMP 461,400 60 

Boise Cascade 154.600 27 +1} 

McGraw BUI 144.200 20 +i| 

Pleasey .. 120.800 21 -i 

CL Westn. Financial 119.400 ■ 27) 4-1 

Union Carbide 91.700 47) +& 

Branlff Airways 84.100 12) 4-4 

Fed. Nat- MorL 81.600 71* +2* 

Pores 81JM 171 -1 

Amer. TeL and Tel. 78.500 43) 4-) 

TORONTO 

INDUSTRIAL INDEX 

Closed August 2 

HlBh Law 

Sept. 3 SepL 2 1971 1971 

178.61 177.68 188.74 i2/l> 172.20 <23/8) 

MONTREAL 

INDUSTRIAL INDEX 

Rid) Low 

Sept. 3 Sept. 2 1971 1971 

166.43 165.78 186.69 i2D/4> 176.50 (4/1) 

COMBINED INDEX 

1S3.12 182.45 185.02 (20/4) 172.B5 i22^l 

JOHANNESBURG 

SepL 3 Sept. 2 Ht£h Law 
Industrials ... 186.1 165.0 212.4 165.8 

ifl/8) (3/1 ■ 

Golds 74.S 72.4 89.3 79.2 1 

119/41 ii/91 

(1958=100.) Source: Band Dally Mall. I 


EUROPE 


1 Sept, j Prev- 1971 I 1971 
3 j urns ' High j Low 


Belg’mCmr 101.79. 
Franco^ «j 74-9 
Germany *j 101.46 
Holland (p)' 1132 
Italy t- — j <6.73 
Sweden (pi; 280.82 
Switz’rl'di 403.3 | 


102.01 . 106.74 , 
(30/7) 

74,7 79.2 1 

(SSfT) . 
10L74 . 112.71 1 
Gifo ! 

112.9 128.0 

. 1 
46.77 . W.09 • 

• (bi3i 

££0.93 : 292.71 | : 
! c&iie, 

- 4 tsua 1 

. ilurtu I 


‘Henun Index. rBaao amended to 
January 2. 1962. tram December. 19SO. 
"Swiss Bank Corporation Index base ISO 
December. i96R. (hi Basis 109 December 
29. 1967. <e) Closed, (ru Base dare 

amended from 2953 to 1963. (<j) Adjusted 
now minted on basis 1963=108 and no 
longer 1953=100. ip) Base date December 
29, 1958. <0b) New Index Introduced by 

Paris Bonne Committee basis l9Sl=uw. 


shares. 

There was selective interest in 
Foods. Beverages and Leisure 
Industry shares. Electricals were 
lower. 

AUSTRALIA— Mining shares 
were featureless with no definite 
trends. Oils were firm and In- 
dustrials stronger. 

New BH last 10 cents to $9.40 
but Boagainvflle firmed 3 cents 
to 82.88. Peko Wallsend added 
10 cents at $8.90, but Panconti- 
nental lost 7 cents to $1.18. 
Queensland Hines declined 20 
cents to $5.50 and Kathleen In- 
vestments eased 5 cents to $3.45. 
Selcast finned G cents to $1.70, 
but Pacific Copper fell 10 cents 
to $1.70 and Poseidon slipped 50 
cents to $20.50. 

In Oils, Woodslde edged up 4 
cents to S1.29. 

Among Industrials, Philip 
Morris rose 10 cents to $8.50, 
Email added 3 cents at 80 cents 
on its interim result. Yarn Fails 
lost 12 cents to $1.38 on its re- 
ported loss. 


F.T. CROSSWORD PUZZLE NO. 1,662 RACING 

.4 prize of £3 loilt be given to each of i he senders of the first 
three correct solutions opened. Solutions must be received by A 1 1 ¥ 

next Thursday, marked Crossword in the top left-hand comer of /% R "l ^1 1 f ¥ \T \T llATCO 

the envelope, and addressed to the Financial Times, 10, Cannon / Til Hill BJE~.IV y H\|l ijV 
Street, London, EC4P 4BY. Winners and solution will be given w 

by DARE WIGAN 

4/i/ir»c£ IT A PRIZE were to be awarded The issue may now be between 

’ for the most unlucky horse of the Baragoi. a close second to Holy 

year, I imagine that Collector’s Prince at Newbury last month. 

Slip would collect a high percen- and Double Tot. a colt by Double 
tage of votes. Jump, who cost 21.000 gns. as 

True, he won the Cosmopolitan a foal, and who has been runner- 
Cup at Lingfieid in May, but up in both his races. Double Tot 
other, more valuable prizes have is the selection, 
eluded him by narrow margins. The Bugler. WindTUsh and 
including the Rosebery Memorial Pnresseuse are a likely looking 
Handicap at Epsom, the King trio in the Michael Sobelt Stakes 
George V Handicap at Ascot, the {-L20)., and though Windrush ran 
Extel Handicap at Goodwood, creditably when sixth behind 
and. more recently, the Darley Knotty Pine in the Johnnie 
Brewery Handicap at Pontefract. Walker Ebor Handicap last 
The trouble with Collector's month, it may pay to take sides 
Slip is that he has to be covered with Paresscuse. an improving 
up until the last possible moment filly by ReUto, who was staying 
and has frequently been denied on well behind No Surtax in the 
an opening in the closing stages. Galtres Stakes at York and. who 
However, if J. Mercer con- will be suited by the additional 
trivpc tci tppQ Him cigar of lurlon^s iicrc* 
trouble, he is the probable win- Murless has dispatched 

ner of the Curzon House Club foul - 

Handicap <3.10> at Sandown this on which he has saddled more 
afternoon when all six events are winners than any Mbet ‘ 
cnnncnrpd thp added monev Dro- trainer, and where I expect him 


sponsored, the added money pro- 
vided totalling £15,500. 


To-day’s proceedings at San- 




ACROSS 

1 Sailor can beat everybody on 
board (7j 

5 Drink to part of combination 
(7) 

9 Characteristic of Pole to com- 
pare (5) 

10 A Parisienne who starts at 
noon (9) 

11 How orchard owner gets 
apples in bed (5, 4) 

12 She needs a suitable ward- 
robe (5) 

13 Top artist goes to party in 


for Pamaseus Belle, who romped 


4 Put off by increase in speed home in a “non-seller " at Foike- Murless is the Linenhall Stakes 

_ . . . .. . st °" e ^ ast Monda * . C2.30) in which I doubt his Sark- 

5 Chair found in disused On her two previous appear- i«,«, Kirtu cod ins with Pub 

Anderson shelter f5) ances this filly by Firestnak has cw 

6 Workplace of a BR platelayer ma we u behind Pollster at An <i ^ ceU mough she won 

T a l- Windsor, and again behind Gun- comfor i a bly enough at Epsom 

nlrhint /ipi 63 * 8 3 3 83116 on the Thames on Monday, strikes me as having 

pernaps taj course, and the chances are that l00 much t0 d 0 W ith 9 st 7^,5 

8 Jackets gone to pot (1) she will get backers away to a ^ y,. George Mason-Hay market 

Se (3 li mB 1 mC winning start. HaSicap AN) which may be "BTERDAM 

16 EnSc who seeks friendly ^ Per ? h .’ after . coraiQ g with WOD by Uelmonico at the ex- * ' 

SSetTf9i fnendly a strong late run to peg back pense of Happy Victorious. 

17 lee"? ^attack on Southern K'S . At Thirak. Westward Ho. in ; 


”be <5) . 17 See if attack on Southern ta ^ Truildle Stak « at Good . of Carnoch \oote 

3 Top artist goes to party m Lioeral comes to anything jS) wood> divided Block Sky and w t ta Se HaSblSoi Cup 

foreign gallery (5) IS Speaker needs blowing up (7) AbsoJred in a close finish at H?ndiSo (215)- FrottS who 

5 Club displeased at decora- 20 Composed by small daughter Windsor the other day. and. pro- S^s well can can? a 7 lbs 

. — 22 iSTSSELUL ^ vided he stays two miles. Sill Sty"* SJ5 the'wn- 


18 Yorkshire town for alert 22 First press agent to take aim 

cricketers (9) incorrectly (5; 

19 Bloomers made in Lancs and 23 Unqualified to keep quiet 

Yorks (5) ever (5) 

21 Finished sleep and had two 24 A possibly regal drink (5) 


Handicap (2.00). 


rounds (5) 

23 Musicians who may be over 
a barrel (5, 4) 

25 Newly-wed receives fine and 
goes to gaol (9) 

26 Joint obtained by soldier (5) 

27 Cheat works bard t7j 

28 Yarn spun by defeated (7) 

DOWN 

1 Weakling gets money out of 
little work (7) 

2 Receipts a footballer obtains 
cause surprise (4, 5) 

3 Knight loses a lot when cut 
- (5) 


SOLUTION AND WINNERS 
OF PUZZLE NO. 1,657 

Following are the winners of 
last Saturday's prize puzzle:— 

Mrs. J. H. Dunbar, HI, 
South brae Drive, Glasgow, Vv.3. 

Mr. D. A. Langsdaie, 54 Tor- 
land. Road, Plymouth, PL3 5TT. 

Mr. J. Notcutt, 23 Wamham 
Court, Grand Avenue. Hove, 
Sussex. 


Solution to Puzzle No. 1,661 


aanaiiiaciu aasEjaa 
a @ n a a s a 
aESQiaEflH auQOffis 
a 0 a a 3 s ii 
aaaHcaaas aiidnem 
aiaamaciaa 
^ _ aaasanaamtaa 
'H a a 0 ti @ a @ 
BraamraanGDae 
£ s m 0 a s a a 
naHEHS 00003308 

0 @ n a a s a 
aasasia HHHnarasn 
a a a 23 a a 0 
aganaa aaasqgiaa 


aaauaa 



Hunt Cup winner Caliwmius a 
task that is likely to be beyond wnanw. 

him. »■ 

In fact, by ray reckoning, a m “ aown 

greater danger to Coiparrius +F5M dcuum unim othcrwisa cuicd 

may be the three-vear-old rt'en so dewom. unjisa oibtrvue star«i 

r , j , , , , a Flnrina b Si-miiincs c corns d Din 

Dowdstown Cnarl.c. who won nefns and/or serm 

four consecutive races m the issue, c pk ibaro. > Kram. 0 Gn»« 
spring <wv. % a Assumed civiatmo afier senp 

_ 1 1 _• and/or nsbu issues. It After local 

With starting stalls capacity Iaai ^ m , t tiX free B Francs; ladaduis 

limited to 19. five intended run- 321 uniiac dir. » n«l s di». and rtrid 
ners, including the fancied , T.fl!£i. ww ‘ a i £ 2 I ““2 “2 
Linguist, haw been balloted out S' trao^ 

of the Lavy Shine Stakes (3.45). iAssmncd. ar Ex-runts, a Stun nua. 


09350021 


3s*3B-5S0a- ffisasaiaa 
s- a h a a a 
Iwoossag sacoaa 




to be successful with at least two 


Executive can carry' 9 st 6 lbs 


Aims L.IU. oeniBg /'inoi and Melodina has an 

< l h ^> ZVcZlY, S?r <3 .“k' agaiit ^r soirtaS 

tte semce s ^ Leste“ “5SS SfffiSI’S Jf 016 R “ se RoM 


opponent m tne Huge nose 
Stakes (4.00). 

One race that is likely to elude 


viaea ne siays i«o miics, win MQ3ity to success in the Wil- 
go close for the Sportsman Club i iam Hill Nursery Handicap 


(2.50); and Conspiracy is a coj- 


Howcver; he is set to give 3 fldent choiee for Saxt y Way 
lbs to Panssue and Pillage and stakes (3 201. 

5 lbs to Bradfield. all of whom ' nW N 

are proven over this distance. , , « 

Bradfield has yet to win this 
season, but if one includes the 
apprentice allowance, G. Todd's 

old gelding is 16 lbs better off KtS2ES?K, S,,p 
with Parissue in exchange for 

the eight lengths that separated raresseus e 

them at Kempton at the end of CHESTER 

June, and I expect him to be 2-39 — J*ob Crawl 

thereabouts at the finish. 3.00— Executive 

Tandy, who won the Chester- 3-30 — Delmonico 

field Cup at Goodwood last 4.00— Slelodina 

Saturday, tarns out again, in the THTRSK 

William Hill Handicap (2J35) 2.15 — Westward Ho 

under an S lbs penalty whicb 2^0— Frothy 

bring? his weight up to 9 st 10 3.20— Conspiracy •• 

lbs, and which means he has to , . V1B1 - 

give one lb to last year's Royal 3 30 Pabcila^ 

4^0 — Levitation 



i 7.8 

- 6.9 

5.1 
6.5 

2.9 
5.1 
6.7 

6.9 
5.3 
5.1 

, S1 
U tool 14.0 
7.X 
1.0 
2 J X.B 
S 3.2 
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£^k2r>«>^ ' 7’* ; 

HH l“dex Sheds 14 to 417.5-Gilts up again and Golds recover 

7 - .BEAIJNC. JJATES H» teniB beinir known, rocdiUTO' while gains of around 4p were headway to dose 3p higher at dent statement, Hooch in lm- but generally better where 

& ‘ ~ - • -■*" ' - ! - ^n^ D ^ d ^ Z ^J !tt f ks ^ el,i 5**^' 10 ? T £! (3l ¥ ,< £i 71p ’ Mp and there were many other proved !p to 72p. Quinton HazeD changed Triplevest Capital, SOfip. 

iv!^n j&‘ \ >"■ ^Fttrt - I wfaVw. * Acean^S!5j£j^w?^ after it 8*P- Md Tunnel Cement B, snail inaprovementB of lp or so. were supported up to 58p for a and Altifund Capital, 245p. both 

jZSL&SXJS’AlS; ft "**•*«* •? ««™«d to *m» .■■»■ at 


on a quiet but steady note 


FINANCIAL TIMES STOCK INDICES 


j Sejic. jSoiit'hwAjpFfSj’AiWist j August j Aiigimt 


(Hwornnwot Sec 

FtieJ InirtDGi-...— ... 


78.3ej 76.ao) 76.671 75.53' 75.88' 75.891 70.09 


76.01) 75.88; 75.19 75.09| 75.17. 75.17 71.94 


I ndnalrtiU Ordinary'... | 417.51 418.9] 413J 


Gold Minn. 

Orrl. Diff. yield pe..._. 
Gam Inga Yield po (nj.. 
P.8. KaUD fa) ....._ 


416.8 416.21 338.6 
48.7 51.0 51.5 

3.68: 3.601 4.93 

6.74. 5.74| 6.B1- 


17.44! 17.60l 17.27 17.21 17.42! 17.42 14.69 


Deallnns Marked '.\ 11.4111 10,2241 10,108| 10.169 10.678: 11.758| 7,794 

•10 a.m. 419.6 11 mi. 418.9 Kaon 419.2 fp.ni 417.8 2 p.m, 417.0 
3 p.na. 417.2 

to) Based on 40% wrp. tu trom March 30. 19? L latest Index 01-211 332$ 


JtgW J) P«1 tnav toe .*/*» mgrancrew, nowever, came Among leaning stocks, lupe «■ gain of 2*p. Improvements of advanced 6p. while “Edith." at HIGHS AND LOWS S.E. ACTI 

S'. - ; tWM'y Ptaifingg • • Bat lap. Treasury 8} ■ per cenL,. back" to 104p following the interim vestments gave up 8p at 452p, the about Sp ■ were seen in selected 4SOn imoroved 5o London and ■ - ■ ■ — 

TOf?Ql^N - *An^ : 2S -Sept .2 Sept. 3 Stnjt-IA ££*0?** in Ji* 1 ® re ? or L ^ fore rallying to elose interim results are scheduled for Garages such as Dorado Holdings. Montrose gained 3p to a peak for _ 19/t 5tn ” U)m P >tatlo ° _ So pi 

' Sent ^ ft-iif jgV^ ... i**£ ■ lp J oworQ f 1 ^ 109 P- Wednesday and Guest Keen S9p. t. Cowle, 24p, and Prideand the year of 153p. RoUtschild High low aigt> 1 Low 

- p ~ •: Se Pt. i§ Sept. 17 8q& 28 -**d been rated by f to 07i .m Val de Travers feU- lip to I2|p on cheapened 2p at 400p. With the Clarke, lOOp, the last-named in Investinent rose 7p to 446p. but — — 1 

** .Srat20.SeBt.afl Art 1 am -i9 9, ae 80 *°0P became opera- the trading loss, while Blue Cirde exception of Swan Hunter, which response to vague bid talk. Nefo were a dull exception at GovuSeca. 76 58 bb.ss 1274 1 £4 21 o»uy— 

^rr-^ rv iiSi! JiS* B ^S 5.» to,1 *5 rTJ p , off « at ® p foUowine ** ?*.«''*."» •***£?« “it SSk^siweieV^me back 4p % dS£ 1 \*jSTri£ SR SR RRjifiSt saffl sir:; IS! 

fwta-. k \^L. imdKiW^- • . .‘n” half-yearly figures. buymg Shipbiuldings at 230p, but Westland hardened dais. Diploma Investments were Fixed 76.01 69.63 iaa.o 67.12 JpceuUtiro. — i4i 

t?* l !*^55S S:- ICI, following further considera- were featureless. lip to 46p on small end-Aecount wanted at 136 p. up 5p. and **111# <*b7i) (28iUM7»!auwffli rw-n. - 251 

y ■ ^atpes- : yestg^iay tlon of the interim results, closed bear-covering. Sterling Guarantee advanced 7p lnd.unL.... 419.8. j 306.3 621.9 ; 49l 4 JjKJJJJr 1B , 

at^Sd I * m*. after 326p. ~ . b ht Although Properties were again more to 31S * *** U >\ ^ pS&ZZ S 

Sl.^T - main Punds.- Small professional . .. ® slightly easier on the day. there Shippings remained quiet but «^4 Muiax 61.3 I 4L9 j 100^0 44-0 U|x»u*uia |4i 

S; ^ Soatheni RhodedahS pop wnnfrd _ In , a quieter Foods, section, was a noUceable revival In some interest was aealn being {i,i - ll 1 ' 

• the UJC.v^SSr ^ to 5 points better. *« K WanTe<1 Rowntree Macldntosh improved demand for selected stocks after taken in Court Une which . A^.v^uiv 

*.•■; hayers- afti^r^ -Mff ^ rp}^^^ nnnin ■ h, |„„M. t . . n, ll ' BSR:-' continued the rallying 10 b t0 a33p. while Ranks Hovis o p.m. Land Securities were a ended lp up on the day at 143p, a/9/di - S - B -uirDec. w.. 

•f-un, : : to. commit thotoe^ra^i. fro^S movement after the recent set- P“ l ° n , 3 P t0 131 p- Cave oh am good example, recovering from after I42p. Although the bid by 

r£ -wBor market was described as attracted buyers and advanced Go lSOn tn tsain fnr » n»r min nr Tmfnioar Hmv»> fnr pnnarri ha « 


S.E. ACTIVITY 


^^<0 . . ^ept_« Sept 1« Sept. 17 Se^28>ad been 

Z* tUSSU 


High { Low 


GavuSeos... 76.38 


’- Bqv 'Bwa doetMax mjf. ialu vtaea aborts died down considerably and half-yearly figures. 


127.4 I €4.21 n .|?S 


Fixed lu... 76.01 


ft-am, (4/i/7i) (911,35, IMU**, Soi;S 35^9 


67.12 SpeculxcivB..^.. 148.1 


ISopt'ber .Sepi’bw 
3 2 


226.1 I 201.5 


lnA.UnL.... 419.2 


,l'U(7l> I (4 1/71, (28/U/47i<(ll/6/69j Chula 259.7 j 232.7 

- ! I ! -.vIav . 


419,8 dUD.a DitLS W.4 1.^.,, 1D e c I inbq 

ii,H 71, 1(10,0/65) [(28/5/40, |j22Sg“- S79:f ! 385.1 


Hold Mines. 61.5 47.S I 100.0 44.0 

ilPii'ili Jl5I|Vi7l) \VmiSbt il3,l/7>b 


• JJCCUlsil Vil .. ... 140.2 140.3 
r«.'i ! 239.4 i 240.9 




wSteffi ^ -^ount.; of , omLAgiomit .prpSl- SemSSSidged 


hack on fears about the effects attracted buyers and advanced 6p lSOp to I83ip for a net gam of Trafalgar House for Cunard has . PnT1 

«. "-muMut - 01 . ena^Account -nroS#- tTm J L*ajJ^£ii3 V i!? r u2£i Of the US. import surcharge; firm more t0 I® 3 ?* W'hile a similar im- lip. Star, stiU down 21 p at 208p, been made unconditional the Golds better again profit-taking lowered Fan 

s- * ! taking ■Ib™S 2S?SSS 5E® ■-%Ef ml 2" for most of The day thi price provement was seen in Asso- closed 3p above the day's lowest market is still making a price in „ . * “ conunenuti 4p more too.p. Else- 

teSeaf »P- at .» : per wnt. ^ ' ended 13 p up at '3B6p with about riated Biscuit SOfip. FMC were 1 Jp while Edger Investment lost 6p Cnnard n on-assented which closed Helped by the firmer bullion where, further 

aSSPucfit-.MS - -OJXt ~ ' --■%■■ - -half the rise taking place In the nrmer a ‘ 7 ®P. foBowing Press at leap, after lG5p. Odd e nine’s at 231 p. The new Trafalgar pnee. Golds recove^ further lost the final dividend lifted to; 

RaviW Or • ’ - - late trading. A shade easier at comment In contrast, Lloyd moved higher from the start and House 101 per cent. Loan, issued ground although there was ogam anglo” 5p to 233p. Tmj* 

? : i after’ 5^^ pS?&»^&22^5' Ka W 3CUVe ' - ‘ * the start, Decta issues picked up Rakl ^f n £**** 8 P to 12p foUow- gained I2p at 342 p, while Great by way of exchange to Cunard only a modest level, of buanraa. gained 4p to whde Canadian 


again 


1 | After Thurgday*s~TaIls of up to on bear* closinB after ^the Poor 


on bear closinB after the poor ' n 5-, half-yearly trading loss. -Portland rose 5p to 363p. 


«■ . imii flaonaay. v ; 'itte better -tone °P m lura iu cneaper money reauiu» «au ciuavu *vp wum. «« » m AnHrinntinf- **nnd 

&i«S c ^ s “W 35 feop“ d cK2 


holders, opened at £101? and Rises ranged to 40p in West Drie- market influences raised Tara 

closed at £101 L while the new fonteln at 875p. BulTels fl75p). Exploration 25p to 760p. making 

Interim .« g - warrants opened at 3Sp and Kloof (240p) and Libanon (160p) an increase of 60p on the week. 


in-a-Li : **--■ F »"a»ciai —■•.•.TOPes Tnibiatria? leaning, panns- movea. vrrancaiiy ioujj. mt-ancai usm uuiy 

1 jbx?7.. l ~ ■ Qr^ihary : sham. . :*nA*r which ^ a good two-way trade before and “A" rose 7p to 42 lp and Sp 

lobfewr^fpi 'f^®5«f L4dovwi atf4l7i57«fter:bav- ending ivilt. further ;loses of 4p to 424p respectively, but Chloride 

' ia: *T r'- ' .iog been- Ya^^tpVlOn: Jriccs. went easier from showed renewed dullness at 112p, 

1? _ ferday's decline recbced the rise start but picked op on some down 3p, while Plessey, whose 
-.*■ '• on the ua>t. ta flir 'in; 1 _ 'erinA huvinp and were ahowin? results are expected during the 


moved in c i ose( j 47 P after a good turn- all improved lOp. 


dull attain on Harrison and Sons, up over Trafalgar House Ordinary T „ Finonrials. Selection Trust ■ 

a £jsru!d AfK aas * t,’** for me year of d^sw-jjSti.bd-. prDp ° s! t 


Anglo United hardened to 66p 
following the exploration financing 


Delyn lost early firmness on the 
trading loss and the passing of 


1401 p, up 4-Jp. 


trading. CAST came back lGp to 


S5i , ®S5f‘-' ^ek-toto'and «U(te“T ^oOd. buymg ^^ f^ fxpected during the Grand Metropolitan Hotels ^“interiJT dividend 1 to“K lp fiST^gahTon thJ eSd;Acc?St ^™"fter*ThuS 

v-2i BL S*»S of W o®' the Account- Mt rises: or ftp at one stage; they next Awount, were the same picked up /p more at 200p. still down at 40p afler 440 !„ p U b_ half-yearly results and gained day’s further encouraging drilling 

" •> -•■■■■*;• suKsequently . reactei^, however, amount lower at 129p. on Press comment, to make a ushers. William Collins hardened 3ip more to I8p. Rises of around results from the Agnew nickel 

*V*gT£fefe> G »j« yere :Mead» tq-firm fn and- Barclays ended 4p down at In response to the new offer g" J* f 2 9. p 5 n «je week. AIHed 2p to I5lp foUowing the .forecast lOp were seen in Nova (Jersey) prospect in Western Austraha. 

that ; J»p fOralwron the week erf ^ uS Drapery StoiS of lrcrea^l profits and dividend. 255p. and Textured Jersey. 153p. Selcast Exploration eased 3p to 

SM3?C h :^bfd P S^ SS£ A-,a»^^Henry moved up Tip to fl? 0^^ ^ ^ put 2p at 2 ° P ' 73P ' 


COLLEGE OFFERS 
COURSE ON 
STOCK EXCHANGE 


imnrnvp sliffhtlv There was little of interMt in “Johnnies*' remained at £13} y^j-jous fhinncial institutions, non- 

impruve sugnuy Tobaccos, but “Bats’* hardened despite the previous day’s easier g ock ExchangB candidates can 
t and little moved for most lp to 331p on country buying. free market of platinum. Further take the stock Exchange member- 


Rnanaal Times Reporter 
To cope with demand from 
various financial institutions, non- 


;»5S l /- goto .7a^ ;,dhMi-^>fcTthae SSiened Sp^TSp, ZETSS SSd'tTTeSi pSs concern °JJ , S Plantations lacked interest and %£*£!? tLSZTSE cSS ?¥p course operated” by South 

helped by CJOfliiiag moved up Bp to : 2S6p [n the region of 4p to ftp were and put° on 4p further at 160p ™ >dest demand when business prices werc barely changed but 7nn°io l a ns-w" West London College Centre for 

itxs^u^^ 6 - y the. ft«sh improy^menr in the ahead. of next Tuesday’s Interim a*. j n r !F wJta~ S5 Nets PU of SS-^lSS Se AC Serra Z^ffJS^STS S^S 5*5 &3S* candi- 

to2£*'*»k I 8tatement - Empire Stores, 330p, and Free- Assets left Blues tone and Elvln ^/ove^i/hrleveb?E™h nu ? ^n) Tea, gave up 4p at 20p on Hall on the week of 55p. D^As cm 

5^*? ■'? P° mtJB hwiiraneea ahraered only a small mans (London), 158p. Barton ip harder at 80S p. Canning Town !^ e 4 ° n e ft n, fiDn Rri^-h profit-taking after the recent rise g. « a ined 6p more to 2l3p; are elj R ,b,e t0 ^ 

k • . fnte^SS?th?Sdei?we stSS Group ■■ A “ picked up 3p at 236p, Glass responded to the half-yearly SJ *f 590n SSa ° n speculative buying. In Rub- Sfe’half-iSar SuS ie due on Papers nonftock 

a good JSS^fiSSCS^tSS »Mle Currys 2ft8p,. and Vanlona. results with a rte of l}p at 52J P . ^.mall spe?SlaU?e tatereS UftS ^ Seafi - e c W A^amated held %USS££ aSaS^vSm to the *£lIaS 

; deal highey.atLllifllTlO^M^^iwS gave hn only 4 d of the two-dav 4®p, put on 4p apiece. Spencer but small persistent selling in a PrMII |. r nufiSds in to iBn steady at a6p following the com- . . . ^, h SL P „,S«rfni will set 

±*-* *■-*?? * •: -the rise -of vErJftt* fhiEiSi Turner and Boldero improved 4p market lacking support caused a PremIer ° ieds lp t0 16p ’ pany’s strong rejection of the _ Australian Mining issues ‘marked and those successful will get 


Plantations lacked interest and 


consideration of the reduced anti- 


S‘ . JBa^ains/jhariced'were a good W.fe Sm SmceTat^ V™* Currys 2ft8p,. and Vanlona, results with a rise of ljp at 52ip. a ™iTsSeSSuv?lnte!eS UfS **"■ SeafieW Amalgamated held ^edn^day. 
i; w ?;■ ; deal higher gave w on^D of tte two3S 48 ^ P ut on 4 P a P iece - Spencer but small persistent selling in a Premier OUfielHs ln ro lRn steady at 5Gp foUowing the com- / 

-the ^ rise- of Knwhich fol^wStK Turner and ^ero improved 4p market lacking support caused a Fre “ ier ° llfields lp t0 16p * party’s strong rejection of the Australian 

7j FT:-flU0&inJSSSLS^S S,ii« to . Wp an the interim resulte, fall of flp to 40p in Pleasurama. Investment Trusts were quiet Sime Darby offer. tune for th 


i Interim results, fall of 6p to 40p in Pleasurama. 
1}P were seen in Redfearn National* Glass gained 
Fairdale Textiles, 5p more to 125p and rises of 
Day, 31ip. around 4p were seen in Leboff 


Investment Trusts were quiet Sime Darby offer. 


time for the most part although college pass certificates. 


f ' New jontt- * tan J ' ' ■* ^ ahied 6 p to 

■Uiuri CT~~^ -• . ■ “ "V '■ respectively. 

Prenova day's ■: a a 


medium-sized 


OFFSHORE AND OVERSEAS FUNDS (p***l 


S7p, and Beantillty, 106p. Brocks 


aaSSSSSL improved 5p further to lftbp 


3 Yield % 1 


A -b'S^activlty mTUS? of ‘ A quiet day In the Brewery !jiSent PI S rt iSft' t, IowS !e in W |dle a K M 1 01 u resu!t ^. due Albany Management Co. Ltd. Enrosyndlcat Group 

A .nt-w* 1 — 11 a.uews 01 Uie - market- left -nri«M a thmla Intuar content to OTllt lower In idle fi hortlv. Macarthvs Pharma- Utm«„ n. on n — O Euruawn Lux F..- 1.&3B 1 


§ yield % 5 Yield % 3 Yield % 

Investors Diversified Services If??*.* U|L 


fe rtouprise- reduction iti Bank Rate m 5 rket lef J : P”«»s a shade lower, SSgJ Ahead of the interim sho ? ly L. ! “3 car ^ iys 1 Pta ™‘ UUUt * h»-«b«4b. utmomn. m> Bnranwn lu* f.. i.bsb 1,912-2 j s. 


„ „ . , °0 Rox 1434. Hxmllton. Bemuila. 

ZB Benwny. •. Frllxnirg C-H. TeL Dollar- Fund 165.11 5.5BI I — 


20 CARZB1CO N’V..| 


I 1 - 


-- -wu a . - “*. me uwe . 01 ■- . ■ Barton and- Sons moved up 5p late American Express tnv. Hnemt Co. Pnr StorUaa DeiUm Prices contact LMd** 1 

.,. r f GQt - «* - f 5^1 “P 4£0p p L - to 71p and in further response to It was a day of small mixed im. Etfwani Sl. Brienion. o.k. a» sssm 'LmETeFL? 

the £600m. offer, : -Despite -. farther cheerful news an investment .recommendation, movements in the Motor sections. Am Ep'w int. Fd.i88.95 b. 63 ;-o.dii - . - , a ,^ h r _ ' 

fr.^7 11. , - wfakh ap^ared-. to , be in line with concerning the BuBdlng industry, Weston-Evans gained 2p more at Components to lose ground in- Anchnsa Co. Ltd. Rcsearcb C ®‘ 

csraa tZZZT J? ’■■ ne IttDboljring stocks and were wefl Building issues -made little further 45p. Revived speculative buying eluded Dunlop. 140p, and Joseph po Box las. M 

■-t-a. Hravtati, y progress and diangeswere usnally lifted Falrey 7p to 227p and Anglo- Lucas, 27Sp, both down Sp, but. j.piu GtrthJ-nd. uss9 ib a 57- 1 

1987-90 stock at 88- Prior/to small Ruberoid put on Sp to 7Sp, Swiss 4p to 62p. Unread made helped by the chairman’s confi- Do. Do. sw.T»t; bh.o 88.0 II - 

.=a Jbjuslik. ft - '. ” ■" t ■.“■v* ■' .-. - J : . ' 

uxi. Facia.- fa r . g - - Australian Selection Fund N.?. 

S^i;;;AVTHpl^i$Ep:iJfilT TRUSTS (p*^> SrJ4TJTEx“-“S!a 

u..;viu., ; $,„•*..? 1 . * ' 8 Yield %i ft- Yield % 9 Yield % 5 Yield q& °-3. sio shares ...1 0586.65 1 1 — 

rowg ewettt:- ••' - (SHc) Equity * UnTun. Tr. £ (a) Mallet & Wedderbnrn Ltd. % [ J. Henry Schroder Wagg & Co I?d Bano^dTSSton ‘ PoS^noA 

1* - M. M *W1, MudKSer .l, {OSD 8»5«r lAmardum JUL. aWi Wreomba. BwJo. 82. Lombard Street. K-CJ. BMB« 1181 1M. CbeaoBlde. E.CA W-588 urn KIUKJIle de L Unkm Parisienno 
; t 7“°"v.rr~r-' 4 ■" Pfaaw -■j X -.4.-‘.iSS.9 37a? 3^51 TiL High, Wrcnmbe SKIS aWverana Dnita.126.0 87.61 l 1.81 Capital (Sept.1)... 102.9 ltM.Si I 2.10 HaBsamano. Pan* *e. 


Jardlne Fleming & Co. Ltd. 
22. Pedder Street. Bonn KonjL 


Hampstead _.._...,F6.04 6.60 ..... — 

t Mon I tor !£4.59 6.(»| — 

S. £ P. J. J. F....jUSSI!L2n5.54 ^... — 

^lerlin/j- Fond j£4.32 4.72[ - 

Prices on A ns. SL Next deallns Sent- 8. 


JBrfineKast’nFdttHKS 130.48] | 3.07 * Prices on Sent. X Next dealhxt Sept. 7. 


PMelity Trend ....1S24.79 27.09 +0.09i 2.35 nav Auk. 3L Next sub. day Sept. 30. 


Unread made helped by the chairman’s confi- d^Do. ; bz o mo! !!!!“! - 
-- Australian Selection Fund N.V. 


Do. Capital F.1...;S1L43 15.59 +0.04| 2.57 jMd|lie _, B 
Fidelity Magni. A Researeh NAV Au ' B " 
(Bermuda) Limited N 


J. Henry Schroder Wagg & Co. Ltd. 
IM. Cheapalde. E.CJS «l-588 4MA 

Atn«r.lnv.AH7»l St'. 43 1 12.20 


Land Agent Souttera Craaa Msnun.. LM. •K’iS 1 ~ 

65. London Wall. 8.CX. n-63S 0801 i “ yp j1S w *: .'. 10 ' 79 . 1 ? 


Jardlne -lapan Y -I Id 1 131-84 | 1 1-S2 Am-r.lnr.Anv.26] St^.43 12.21 

NAV Auk. SL Eoutv. SU.S. 22.35. ExSPm. Ch'pUdeSFdSept.l 812.10 rt-071 — 

Next sub. day SepL 30. Tratalgar(Juiy x*.| >113.65 ...... | 0.4< 


— I Klein wort Benson Ldn. Agents 


Par additional inrermatlao contact 20 Fenrhareh Sn 

Julhs Baer IntarwiUonal Ltd. . 

- Mbteing Lane. 6.03 «1-«M 8181 

First Investor &. Savers Vln. Agts. uo. Aocum ; 

15-16. America Souare. E.CJ. flUJH 4511 • I mental i* Lira. ; 


Security & Pros pert tv FD list. S Jk. 
f O Box 515. Zvrlrfa 8027 KwUaarUmL 


20, Fenehnreti Sireef. U.CL2. 01-«M ISSi s«pm |B 85 10.77; | — 


— Prices an Sept L Next deaUng Sept. 8. 


»4'LW TeL Ogb Wrcambe 3»U - - ‘ • QHOwenua 0nit*.|26.O 27.6| 1 1.81 Capital (SepLl)... 102.9 lOS.Si - I 2-10 • M - Hawamann. Paris *e. America Square. E.CJ 01-W8 « 

> , .ut ? t I Sut a. .GiwtoUiUta^.„-30.3 , 3 2 lS_. 1.3.38 B^nty*LaW0niq4ai 6O.W+0.1I 2.80 fM (Afieum-Unitai... 107.1 109.7] 2.10 »*yo Valor- 1 S1L40 1 _....i 2.49 AniWiP™Fd BS9 72 I 1 — 

Dl I jV 'JKed Hamhro Greup - .y Ift. Coleman londim, g.CA Ol-W jwt Mln*terFHSepLa40.7 42.01+2.4' 3.21 Oenerel (Kept. lj.. 63.1 64.0 2.66 Oneea Victoria SL. E.C.4 01-Xtt 98K First Inr.Am.Irt.! CSS9.23 | ; — 

j 3ii.«Caa. !i AUted luwuln rg Tafu Ltd. . Family. Pimd|6X.l. . 64-3|+0J| Mimmta fZvAnfaTl Pimila 


Arts. U .rT y ,na - :”*® 25-il ““I 2 60 Shamrock Unit Fund Ireland Ltd. 


ii-ai^otCn. -i 4£) (g) Aimed investors Tshr Ud. 64J5| + 0.t| 2.45 Funds 

a’iiliT -- f ; ■ 4LiWshopaj r Pi a BO. aiBarigw (OWW-SW (a)= First, Provincial Group la, Christopher street, s.cjl n-247 ts«i 

^ ^ >«■««+«•?! *-** M, 'Spring : Gardena, tonct »« » l|HTn U3.BI 8.41 

ll”-*^!W«T£“-SM----S8afcFAaF'HS fflrt«a*®fBrejn.7 - BS.A^fl.l S.ro *li ra -A«MA^I2l£12.WI2jM 1 8.54 

Z-82 : *Nert subsalptton day Sept. » 
Hhigmt. Ltd. (x) (c) 40 - ml & G.€rou P 

l SrtSS; «a 4* BBsiS‘5 tIs t South Ttacai KCX . .. jB 1«8 *M> Lee House. London WaH. E.CJ. 806 CM 


(Aecam.Unita)_.i64.3 
«rope,Amt. 17) — 31.5 


66.2 ^.... 
32.8! 


)• M. & G. woup • For tax exempt foods only. 

*2^£!&Ji:^3EL* a * 1 Scotwts Securities Limited 


b'kc Alexander Fond... 0SS9.77 1 | — 

128 Hsnamann Hldga. DS99.12B I _....] — 

1.28 ^P4iha|xfrr'iiBF<L OSS 13.06 I 1 0-76 

2.99 Net asset raises. 

S 20 

3.70 Brandt * Grtndlay (Jersey) Ltd. 
51, Broad SL, SL Heller. Jersey. 8554 35+1* 


Net asset valne Aug. 27. 
F.LInt.MnsrFM.! LSW9.43 i-6.06! — 
Net asset value SepL 2 


"ia££ s* Tr.JSl.nsklS-^ 3.B7 lreland ; 56.1 59.1«l l+ 0.1| 2.87 

*1£B Internat‘1 7d] 511.58 i.m> Shareholders Excallbur lu Cp. SA. 

•KB Japan Food, ftll.32 — 17. Boulevard Royal. Luxembourg. 

•^wBemi^a. -’20 +9.01 1.17 NAV open Ang-30| S0S9.6O | 1 — 

Dnifond.lGlDml35.4726.a0 .^6.91 s|jjgef & A 

* Prices not alloirtna lor In*. « Premium >o Cannon St.. E.C.A. Ot-Stt 9845 


First National New World FtL Ltd. London Se^DomlnlonTsLUJC-LUL 
PO Box N 1578 Nassau Bahamas a ‘ St ' P *° rB Chnrcbyard. E-C.4. 248 071 


Geam (Aor 27) |PemB42.46 | | 8.37 


Net Asset Value August la, 97.8. FondJtalta. ».| 


uunuon K uimiiuion isu ujv wn. Slater Walbn-Tu Mnt iRihimui 
a. «. panr. Churchy^. E.C.4. 248.0701 ia gSFSt 


W r Hr*tUJeriy.SVi.|1224 126.BI t 4.48 F* deMs Wrm Hanoimi a hr Bank I 7 - M 


SuSdoI^^Kt - Gaff+lSl 3H9 ^^00140^27150,4 63^1 .—1 3.08 Sra £££ SL EdiTKHl 4NX Oo.(Acc>-.r.....:|l25.2 129 j| ZZ] 4.48 <C.L» ud- Po Box tw. sl ttofcr. Jen. Pn^ of Pond*... SMI 

. Hl*hlnoon»._^6 -^^+T1^ 4^9 ^ T*. Ld- “j^TtSSS*::: IMJ MM ! lit A72 «ggg.<>gff: P^M.JlI«* : ? sae*> Next suhscrintion day SepL B Fl^chner Becker Fund N.V. DM17.44 PtoT; 

• fo) f g ) Aiwh^olM»r llB: M g Cn.1yd. ^ Le*daPhaC SlreeL g.05. - 01-CT 4«1 m, A Q. 8eoomi... 98.6 104.7+0.7 3.49 TdcplloM t ^ a f ^?L, (Kdinbtir * B> Bridge Managemen f ixh N. T. Boiteri»eW and Son rBermwia* Lm Ventore Pm«u.... SB. 18 h-0.0^ 

VMrtto Wra<h«b*llta.91.f (Accmn. OnhaJ.. 120.1 127.6 -l-B.B 3.40 sis.iiw 2 00 New Prefd. Share Stl.39 -O.H: - 

• r„„ Do.Aamm.UBlta.32.6 54.6! +0.1* 0.55 mjmj mm ag- 1.1 48 8 8*8 +1.5 4.17 S 00 ! 0 ^?- I?? l ?'22 P O. Bos *HS. Naasaa. N.P Bahamas. NeI » alua Aufi . jj, ManaRemenl International LI 


NipponPii Sept. 1 1 D .6.8 17.89 18.4$; ...._|L30 . . „ . . . , 

Ponds Flducem international 


Management Iniernational Ltd- 

Kk m Hermnda Rida RanUlKia. Bermuda 


Intemarioo'l Fndi436 456|+2B / — 
Value at Sept 1 Next dealing SepL 13. 
Slater Walker Tst- Mgt. (Jersey) 

S. Broad St. SL HeUer. /eraev 9534 5S25! 
Growth Inventora.| 146 7 151.71+0.4 2.50 
Next subscription day SepL 10. 
South African Internail. Fund Ltd. 
p o Bor 1844. Nanau. Sahara aa 


Bunerfleld Management Co. Ltd. DWrlbureo h» the Ranoie- da BruxellM A'ch'rA'ow’llnriujeS.O 68.0all i 2-97 j \»v <.T,.Ib il- I BSO 7520 1 I 2 66 

»« o_ . | Brussels | 9M NfV An*. 31 ..|$ ■ .29 2.4 !*[ J _ j a. n. ^'1 o'. 

tiDtalnaole throturi London Banns. 


-O. Box IPS. Hamilton, Bermuda. 


, A - ... '1. HWBWMir ai.> wuuiwj ■ lacaun. J/u.m + r-* i.o- •Scottom 1178 lfll find • 3 fit 

Sier:a-.^«»«..«^ ‘(<^( ^Barelaya Ualerfrn -T- - J a. A.A.^... -.126.1 27^+a^l 3.07 M.SGJ.I.T.8„.r54.2 67.4+U.l 1.84 -ipStoMltt'AUHu' 35.N ext dStaT'seM.' 8 

l-sajS-acfli— *»-;-fflfaiS F lK5S^8BdSMfdidM«l4Srait» (A«.m. Dolts) J 56.2 59.5 ...... 1.84 ^ ^ * 


.-a;»r-8« — Jt- Uuk3«n Hs.:asj.*omftird RAB7«1-S94«1 Govett (John) .. .. . 

i g*’- Tl ’ t*** 00 waJL 8.c2. 


ntM MJia.Componntl 53.0 S7.«+0.£ 
iwl *>*8. Reooveiy 73.9 76.9 +0.( 

— 1 +-*“1 M. iD. hnin .BO O 55.B — (L< 


; i'n? BnttremlnLDoH'r 80.72 0.75 . — I 1_14 m...(Bei|r» F.» . [1.322 1.3B1* | 2.53 

;-2f Do. Sterling (1). 33.0 35.0 ._... 0.93 Wro-Her i .a 

? Do. Sterling (2)-l31.0 32.5| j 0.93 J™" 


Neil subscriuflon day Sent. 7. 


.Vcb'rUuri5epC.2<54.J 57 '‘i [ 1.9 


Standard & Poor’s intL Kd*. S-A. 
'4 rue Alrfr’iii**- Luxemnnura 
VmAoh'iVbi S?pt^| ’ 53224-22. +0.41) — 


50. Shirley Sl. Nassau Bahamas 


L88 (o) Slater Walker Tst. MngmL Ltd. I a[ °- »« «*■ *** senna. PrentterGr-tbP-di u.s.;7.45 ; 


2.74 37-45. Tooley Street S.E.l. 01-407 3*7* I Candfrax S_A 
1.11 S.W. Growth 146.5 48.21+0.11 3.32 1 '^ pairex 


fcB [ S-WjMsefea 


ProntierTnist I D.S 89.70 !-0.1b — I 

Frontier Inc. Fd..! U.S.«d.61 +0.01 5.21 < 


□o.WaJLSt. Sept.2 54.81 5.06 ..... 2.27 Standard Bank CL Ltd. 

Ho. -8‘ L’altSept *2- 44.0 4d.o| | 1.8; s- H»iier. Jersey 8SS4 2SSSI. 

Next subscription day SepL 8. Cap - iTr,,.t 4 «-b>vI00 * V 6 3| | — 


37^0 3.40 1 15. Rue kfarignae. Geneva (89) 48 82 sn J 117Gronp Fi5.A./ U-S.S12.6i; J — 


Next subscription day SepL It. 

(0) (h) Manx InL ManagmL Ltd. stellar Unit iTust Managers Ltd. 


58 S.W. Capital Acc..|S6^9 ssie +0^2 2.84 . gw .jy «=»,. . 0 « Fund Of Australia OSaa. Co. Ltd. a ’ AU *° l “"W**- **“ Ovasla»«St .-o Ba ft Douglas loM OoualaS 71S8S. 

10 S-WJJusnotal Bttjas.3 26.6j+0.2 3.00 . ’ po Box 1011. Hand Iron. Rermnda. AimL lllnersJ Thl| 30.7 £3.01 [ — a teUar Growth.... 160.4 63. 9 [ ,^...| 2.19 



4.10 0-wJTnaiioiiLiTnaB.a ae.bi + D.a a.uu • 

338 8.w^igb inoome|42.4 44.3m ......I 6.10 Charterhouse Japbet 

(a) (g) Surluvest Fund Mgn. Ltd. L . FaroRumer Row. K.C.4. 


Sterling Fond j AS4.22 J — 

DjS. Dollar- O.SJU.X7 — 


InL Incomes TaL. 45.2 
Manx Mutual Pnd 38.7 
Pan. Aubl Kit 35.7 


48.1 5.00 

40.8 2.00 

38.0 - 


Ftmd-.._.|A*I7.I 

Group 


13.10} 1 


1 19.. AitaD Crescent. Ed in., x un-99 88*1-2 I p 0 Bax M47. Nassau. Rahamaa. 


’Jp t-.lllSiiwpam;- &.C3. «-«8Rffl3a C. M dm u n Unm. K.CJL 388 951 <o) (*) Mutual Unit Tst. Managers Darling Pnnd...-.|A*D.® 18.10} — I 

a «SL®. estmtton Trust- jlffl^^-139;8J.V-|- »L Futo.-fiepr. L.185^ : 8B.4J .Jff.24 t Totentoaaa BMgs.. B.G2. 81-808 4805 ^“^RMlJStteg E.Ci W-OW MM g 

-vr J.u.-.-u.*. °fc- UAbcuBL. Cnital JI 147 ^-l-, 4 3J» 1L Recovery Sept, m.4 73.91 — .1 3.56 Jlutnsl Sec. Plua.542. 1 44.2 +0.31 3.74 PO Bax 1447 Nassau. Rabamaa 

Sl- Ttiyhirwffi r*^ tWeatlmUginL Cn. « An *-. g*r*-.W-S UU.p.. U.BD Mrtoal Blue CWrt|7.1 39J ...... 3.40 t»m*m Pinaaeial.. 52.9 66.0 2.40 'Della Inv. Ain-3l 106 0 116.0 +7.0i 

:.ry • — - ;Sg . J ~ '■MM'-fflK Henderaott. Admh»btratlon 33,3 ' 6-13 target Uquliy 36.7 37. B +0.2 4.00 DelU Unit AugJl|l27h 141.0. + 4.8, 

— - ■- w^tTHa-.U tka ..Ul.t'' g aa *8, Anxfin' Friars; K^L2. - ai-S8S 3874 w . Cf) N a tiOP al fifOPp _ Tre*tHx'pl(&ptI. 134.4 I37.B 3.89 see also Stock Ex ch a ng e DeaUn, 

, jsF- i ALB l- l liaA (a> ert>0t(S0rt:.2)..65^ ■ 69.01 2^4 «. it nnvicb Street, B.C.A 01-483 8881 Do. Acc. Unita... 137.1 140.8 ...- 3B9 

U^S- -it {ylHMatwSptJ^aaiO 136.® 2^56 DoniwatacL..-. — (39.7 41.61+03} 3.53 Target Growth — 32.7 34.8i + 8.2 1.85 Development Finance Cjml L 

u-at. laws. ZsJ. Pticas M Ana. JL- Mext yb. dfcr Sew . It Gaalud. A PowarMS-S H1.5 +B.T 4.72 Hiijp* Inv. T sl... 26.0 27.41 + 0.2 2J8 y. Kagsway. W.CJ. 8S8 

l ^£. Hoe available ; to TWbto -**aa-*n*. • ioKrHOl Swuuef- UulT TW. -Mpi ■ Nattffa — .„„...., l 64.4 67.6 + 0^1 2.B2 TargetPraf Septl. 150./ 155.3 ....J 2.66 nrffin J*n«n in» r inn i 


t N.A.V. Sept. L Valuation S38 Yon to 3 
including lonrard posnion in Yen. f NAV 
SepL L 


MAG Group 

*“ O. Box 796 Grand Cayman. 

Atlantic X Au«. 3L'78-5 85.9] ......I — 

AusLA Gen Sept 1,76. 2 78.61 _,...| — 
1 O. Box 4 st >refer Port. Guernsey 


Island 17B.3 82.8;+ S5< 2.21 


Stal tar Growth.... 160.4 65.9} | 2.19 

rarget Trust Mgrs. (Cayman) Ltd. 

o O Hox 719 Crand Caymao. Cayaan lx. 
»«re« OfTsbore ..|S5.6 69. 2| ...... | . — 

Price at 'Sept L Next sub day SeoL SL 
Tokyo Capital Boldings N.V. 

in'lntt Manaepm^n- *!n V V CoracaOb 
Net asset value per share Aujl 30. 
3U.S.19.4E1S 

Tyndall Managers i Bermuda) Lid. 

PH Box 1353. Hamilton Bermuda 


_ I f «nmsbawe TSL Management Ltd I Au-ura" 0ni"w"!."!ie0 8 95'7, + fl 6' 2’21 'nromwlnnai P".l.| 97.0 101.0} 


_ 1 83 Aihoi Si.. Douglas. loU Dougin «0t 


Im. Accumulation 103.5 107.Ui ..... 


®W: Prices *1 AJHL.li; Next nub 
^ -line-. available - to. -pnbttt' 


01405 8891 Do. Acc. Unita... 137.1 140.6 


See also Sues Ex ch a ng e Duabngx. 


139.7 41.6+031 3.53 Tergnt Growth.... 32.7 34.8. + 0.2 1 1.85 Development Finance Ora. Ltd. 

cnrBr}49.2 51.5+8.3 4.72 Hujioo Inv. Ybl... 26.0 27.41 + 0^ 2_28 j. Kingswaj. W.C X 838 970 

.„....i64.4 67.6 +0^1 2-82 HarjjetProfffieptl. 150-7 155.31 ■■■■■« 2.66 Odfin Auxlnlba lid a dq 51 1 51 

»^9.4 62.0+0.2 5.77 Ts^get Income.... 19.9 21.1 + 111 5.63 U ” Cn Au,IU * U,a ' |19 B BO - 61 1 SJ 

1- — 148.5 51.0 +0-4I 2.37 Hsrget fof— —■ 16.B 16.71 1 9.76 Diploma Fund BdLanaKement Ltd. 

“““Ifin'? rp'r tn 1 *2? 5®) Cri T9 *»b* T.L.MgS. (Scotland) u Cokunberie Court. Sl HeUer. Jersey, c 

— — W)3 62.8 +0.1 3^5 U-.AsMl CrescenL EdbL 8. 031-3S9 0331-1 rvj . . u ,, n , a , , , «. 

1 B1.4 64.2+0.2 409 SwtaStte™^24^26.^..^lTM “ pWIlU,Fd -' 30,4 *1-81+141- 

52 ’2 +B * 2 r5'il Target Thixtie | 33.2 34.91— 0.1} 4.45 Dreyfus Intercontinental Inv. Fi 

..i/lla 41-UJU Hoc . . . . . u nn uvn , u D.k.~.. 


1.6 +0.31 3.33 Targnt Growth.... 32.7 34.8, + 0.3 

1.5 +8.3 472 Hujjec Jnv. Ybl... 26.0 27.41+0-2 2.381 a Kiugsway, W.CJ. 

1.6 +0.2 2-82 Harget Prof Sept 1. 150./ 155.3 . — 2.661 .id 

2.0 +0.2 5.77 Tai£w Income — 19.9 21.1 +0.1I 

L.O +0.4 2.37 Harget Prel 16.B 16.71 1 


2.21 'mtmwlraai P"il. 97.0 101.0} 3.00 

Iw. AecamulaMon 103.5 1D7.J[ 3.00 

I lden( SianTniaulSO.S 33.60} I 2.84 Murray Johnstone (luv. Adviser 1 iirerwa* ^und. 81.31 1.47L 4.00 

.. . . ' ,. c . r 1 .u, m 5D»i *0. Accumulation i 1.39 1.46. 4.00 

Hambros Inv. Mu. Ser. Vln. Agt* 0 w C1 '“l-**! “* l a^nnurl^ Fund. .. 99.1 1Q3.UI 6.03 

«. Bisnopssare. EC1 H-3M Ail BopesJl reef, fund ,1/66 11.30 I } L5- lio. Aonimiilauao 108.-J 112.E> 6.00 


l-fl *• Kagsway. w.ca sso onn Ch.VttFdAi«.nfMji 

DelGn AuatraUmn.|19.8 20.6} J 3^3 HambroO'i>n.eFd.| U.S.: 

9.76 Diploma Fund Management Ltd. ^ SaraL * < 

ind) lb Cokunberie Court. Sl HeUer. Jersey. CJ ■ Lwew * f **■ 


Ch. la. Fd. 5e(*_ 1:129.8 133.6] ...^.Wi.49 | Murray Fund > US89JZ5 l 1 1.20 I Price at Aug 18 Next euh oav tool. IL 

Pk t_ L a e PjI ■ .... r. I.ff j u aa nil f *.n c. I 


Union Bank of Switzerland 

117. Old Broad 5tre»* SHI H-5H8 3SSL 


% «0- ^nalFTOFfde„tlaF.Mgn. Ltd. SFtRjSS. ^ "SffS K 

. .. ■; — c.i=3 T ^jBnnsurSNekACl* 8X+» .TO8, fa} (£) Intel ... ■•.v «. Gracecburcb StreeL ti+m 4200 T.D.D.T. Sept-L..|4S.8 48.0xu I 2.88 

^ !ntvn« 1^- -taWiBccmii.iJldS.B I5ij| i--.i fi.65 is, qtristopber 8KM4.-M*-- BMW WB *.W.GUiUiritrtj3&8 37.8} | 2.60 Transatlantic and Gen. Sees. Co. ™ 

■.* ^ ImaL tin/. Fund.., -735 .WJidl 3.09 Price on An* XL Next dealing SepL 8. iSd. SnS'. sun P O 

".Z~Z. 1 v 'Price* ott'SepL L Nexr^lMllng SepL Ionian tJnlt Trtlst MngmL Lid." - (n) (g) NEL Trust Managers Ltd. Barbican 

fr Kl * Ri+rfch UfA Offin UttiWrd 64. Coleman Streets B.CZ. BMU Ml UOttd OoncL tiorktaz. Surrey. . SKI 


33.2 34.9i-0.il 4.45 Dreyfus Intercontinental Inv. Fd. No^amTlSremtoiBx; 


Box N3712. Nassau. Rahamu ^Ip, Value I 

asset value Aug. 31 MJJU2.J8.13JB. Bt AuR . W I9 TlJu.S.S 10.50 

Drevfus Offshore Trust N.V. Intermarket Fund 1 


intocripddo day SepL 1740^ 4M »Sid~— 2*8 r 3 ?"” ' rZZ 

: aj fl^f Wrr^v r *¥r wr*t R dlihD 3 09 La •’ Ttades Union Unit TSL Mgliflg prd PO Bo* N3712. Nissan, KlhlDllI 

: . : _• -National Provident lnr-Mgro- Ltd, im, ^rood street. B.C. n-ttMii asset value Aug. 31 

BnrstzeeL. X.C2.a *l-c» TO6 fay Intel . •..v «. Gracecburcb streeL ' Ureas 4206 t.O.U.T. Sept.L..|4S.8 qa.Oxn i a .88 . _ . « „ 

me-^14®-8 UU).r-4 ^ IS, .Christopher arent-S-CX BMH? .720 N.f.l.QLliUrritT , tJ35.8 37.8} | 2.60 Transatlantic and Gen. Secs. Co. The Dreyfas ° flshore Trust IS,V ' 

*1_;^139.0 .^23 1 awLlnr.Fun<t.,‘7S^ 77-2«d] ~-|3-0B Price on Auk xL Next dealing SepL 8. rH CtetaStart. smi PO ^ B&hun4s - 

SepL l Nexr^dMiing^eiJL Ieoiau Unit Trust MhgmL Ltd.".-' (n) (g ) NEL Trust Managers Ltd. Barbican sapt.z... <79.9 83.3 a.oo .’ tc ^ k - — (PjU! I — | - 

UU.I. I'Ma'/Mtw, I JmIIhI i u - rvdumin Vbt ' njnc nu Mffhm flmn. DMHm. Annw. . SIM Dn./A«mrn IJn4UVfl6.3 100.3 3.09 ““l* 1, From...) SU.S, Sll j 1 — 

66.0 68.8 3.06 Net Asset Values SepL 1. 

67.0 69.8 3.05 „ ^ .. 


fu's SBni 7 \ ■■inl ,0 ‘ 6a “** amel waBe * JulF Union Bank of Switzerland 

HambroO oeaeFn.) U.H.98.07 (-0.211 — m, old Broad Stre<" E C 1 il-SBS 38SL 

tUIL SamL & Co. (Guernsey) Ltd. New Court Overseas FtL Mgt- Ltd. a me* Sw. Fr BB.00 GB.M+0.B01 4.50 

f Letevre SI.. SL Peter Pnrr Guernsey Cl P.O. Box 58. Htrzel Court. Guernsey, CJ. KoricSw. Fr 156.00 158.00+1.00 4.60 

STtaS" il 1 *0— «M« 547) ~..~i - SEZSziz'i SB« 2:S 

AlESJEBSLSr ^ Nippon sp ecial Holdings &A> iSS JH3S IS 

Net Ajism 1 aloe l i I Lux cm oourg. „.. .... 


I Fonu Sw. Fr llQU.QD lOB.bO! 


GloMuvwtSw.Fr. 86.50 87.60 +0.60 2.80 
PaciAcluv.Swjrr. 88.00 88.50 + 2.00! 3.63 
SalltSw. Fr 188.06 105.M+6.6D} 4.80 


— | XetArn'C-V! Jaly2} USD 1.00 | | — 


North American Funds 


3*09 De* 1 - Vr«n...| SC.S. Nil | 

3’o6 Net Asset Values SepL L 

3.05 „ ^ .. 


60.5 63il| 2*95 Ebor Management (Jersey) 


62.2 64.8 2.95 37, Broad SL. Sl Heller. Jersey B534.2B5B1 Regency House. Valletta. Haifa. r « IU t dhwmiu ruu H i,.«. CvALFud. Se«^ US88.49 j | ■ 

65.2 68. Onl 2.44 Cbannel Cap. 1105.9 112.71 + 0.6) 1.19 Ua(.lnvJ > tl(G‘UU|32.1 34.8*1! | 1.80 lnninu Managemenr Co NV„ Curacao Bnergylot. Sept.2> USS11.60 f+bloij — 

■ f®-® ®®-6 — 8-44 Cbannel UaucL...} 63.2 72.3|+0.3| 453 Mert.lnv.Fd. >lnr)|22.9 K5.0tfi| j 8.00 Net asset value Aug. 31 tU.S.22.iS. Nei asset values 


59 Boulevard Royal. Laxero boors. n, " ,u ' 

lDterm*rket-AuK26, U. 6. S 122^2i J _ Naaaau. Bahamas. Genova 

l-unlier lulormanon Is available to Dealers *■ n,r rtB UarenA. TeL 282440 
front Brmati and CoutlneniaJ Banking Co.. A. Bank Fund..] 522.70 ! . 

Ltd.. 5*. New Broad Sr R ; C2 41-588 fi5oi N. A. Inv. Fund...] Sai6 | , 
Interutl. Capital Management Ltd. _ , „ „ 


Utd. States Growth inv. rst. N.V. 
f- O. Box KM8. Nassau. Babamaai 
11.8. Growth Inv.jUSS6.S5 7.041 ( 21.3 


Bahamas. Geneva Branch Wales Unlt ,n¥ - U,L 
flarvmA TaI ’HtfAMA I Prices of wills In Wales 


! WaH. K.CJL 01-638 nn JF 3 32341 Abbey Bq. Sept. £132.0 M.Oj 1 1.B5 Rural Exchange. ff-CJ. 91-488 7181 

2||3-f 37 .tM --J 8*20 SSSSoWntoBaS 9fi?0|^._. ( 4.37 58 0 - *P~P«ty Bood^ 113.8 I16.B, | - 

utte)_.|39.1 • 41^ 1 ^J!0 Do. Are. Unitilh21.0 id ! 4.57 Bdectfroluv.ept 2)35.0 58.0, Uf0 Assurance Limited 


ft: 


-itjlBriUanwia,wjtr!fr+.-..-»w..aiT“^l rw« aept a. ■*»«=*» Uflt uojr arvt u.. \gj wceamc ounagen QtaiFtmrtLAiiM 31 

w yrtit^lxc* Sl, EC4Y-8AL.' W«3’ (tt) ig) -JatlOS S«mritie» Ltd. ' n, Oa«hall Conn.- E.CX 41-8S NM (Aocum. Unita) _ 

■h t.-« |Jmi'r A4MLan:i .-‘ALg ^:.r i:99 III. OWiBroad St, SC2N TAL: 9L«8 1788 O^and. 27.3 29.0 -8. lj‘ 3. 50 Merlin (AawjI)... 65.2 68.WJ j 2.44 Channel Cap. |105.9 112.71+0.61 1.19] Jlai.lnvJdlG'LhilSa.l 34.8*1! 1 1.1 

^DrtiS»ui_.451p.O ^z!8t -~.'- KawMWexhLls... t .127^ 28.91+ 0. IT - 6JS — S 3 llnT2 ?i 1 11 (Aocum. DaM., 65.8 68.6 . — 2.44 Channel Wand.... 68.2 72.2 +0.3^ 453 I Mert.lnv.Fd. ,[nrt|22.9 K5.0td| a£ 

®'fTmSacea......SL7: .SK«L^. *.60 Jhan* Qrowtb. J.^2.9 ,24^+B^ TLSB gSP*--™: — 3 V« ng uard(_Aug31} 43 1 1_46.5*^ 2.BO 

.. 3lSf +--.I 2.65 JmroaaeLlnvJrstlao^ 2l!8] ._rzj 2.07. KMcIneonro. — . 23.8 ■ 28 Ad, 5.95 CAeoum. Unlro>-. 45.3 47^1 ( 2-80 ■■■■■■ - ■ ■ 

>™:to'Ai«. *L"jJert s dert!tSr^ SepL; : 7i j«eot Secnritfes Ltd. lis tfl-i' I'sS («) <3> Trustees & Profssn. Fds. |U01IDaHPF PROPERTY RflNII^ « S Yield % 5 Yield % 

ixt (c:) Bnmri^ Shipley & ltd. ti. Young Sl. Edtoburgh i. m-ns vm ■s^smeaBaZZZ. 39.3 4il8 — -0. x] 3*07 St ^ U , InoUKANuL, rKUrtKlI, DUflUO Growth Sec. Life Ass. Sot Ltd. Life Ass nr. Co. of Pennsylvania 

uiLtt fftare,- fi5*n Jaa«MtChp.Fimd.»[25^ 88.4 ' .0.00 Frogrowlve.^^.... 23.3 24.T, i 5.33 I”** fro? ipbpt) . 20.1 21.4rfJ+0.1J 2.34 { Yield % l T. a ~. M,-S» filM pjamoao,, House. Peach nrch Sl. U3KJ 

- ^74 J’artBec* L’drvtt|30.1 “31-1*1,^^ ft80 Bemvmy 123.1 245j+D.2- 4.06 True Prof (Iu«....|26.3 28.IMj+0.2| 5.02 LH* Assurance Co. Ud- 4 S Soper Fundi 1007.6 l 1 - dm» 2929 

S£SS«3i5r B3'' <*> ftn-AnstraUhn Unit Trust ___ Ms Chwchrart Laat tn nn Guardian Assurance Co. Ud. i^cor pa 7 B9B| — i - 

saaat»«a==iis SS SfiP-i si? sssaaawvald - 60 

S55^st5S??«5f^« m w £ *ui-M.« 0 *»T.M 8n .Ld. He t?i a — .aw ogj* sr,s;^, A s.! r “” 1 ia2 < i 

XU) JteS^Srof^lS’aiaxirf+f?! £32 ?jS,OroVrt^u243f J 2"6|+oT^ra *gW*D“gg|*« J}*^ Jgjj IWa>D«.3M8iH.| 27 | i- lof.l' II - 

117, Old Bnxui'aU'BClN XAZsrmWfflw J^*eiCiry«JU)«.ot» ».im+B.4 g-gff ■ «„ ,w JI Aim , L x 25.6I+D.6 2.00 Go.- Are. Unita„ 117.8 12 L4 2.79 vUiCnlCiD. 1103 2 108.7 — 

C^Uerlntfu^V.SlS'M^-^O.T! 6^5 % SS^tnJ fS ?4M. Income W. 846 E5.9I+D.B 4.75 £g. ^Ul Dtoc..„ 81.4 94? 2.66 Atlantic Assurance Cft. Ltd. Ae£liS.fl 109.4 l!.! - 

<^vali«rA«^«5l«0.T. :3a.44p4 ,8L46 . Sti 27 9 S ^ |'S -ftarJ-MoetamdOrt, 33.6 36.4^ + 0.4 2.77 ^ .EP&JTW 8,66 ”■ Watertoo Place. S.W.L 01-BS8 S2M *Pto. Prp. Cap..., 97.0 108.1 - 

Cha ri^oiiw-W^;^;VAv> ffl&.SSiftaS laiS+T.i Ik ^uZ\ 2.77 a. •lnv’suu^tiOTt-d 119.8 j — | - Jf™- “■* g" I. 

h Bontbvarfc StrejBC^jeLL 0MB8 Wl JeerolPlsnUGmi. 38.3 ^ 34.01 + 0.4 8.39 jx) Pelican Units -Admfallstin. Ltd. Income Dh4 Uni m|l 2 1.4 126.81 | 3.68 Peomon W- ttnlta| 109.3 I. — . — JES' wtn ^Hiqr'b ii»fil — 

Tz K^..oC C^BajB^ Ba3b i 0.23 •JflsarfJwpkGcu. 1A4-13.4B ',.... 1.B3 a; Spring GdnO.. IfaudKStat. 061-831 3656 D«. Ace. Uoita™. 129.8 134.6 3.68 _ ..... . vrtan. aar acc...,iia-b nv.a 

Unita._...;6B.4 64.4[+o.n 3.1S (^toJDWDnHs’iM.o 133.8 ......I |.6| CaP^ AsaMrance n ^ M ^ Hearts Of Oak Benefit society 

S^haUIMV «:|+1.4 6,02 (O) fW Piccadilly Unit TMgl-g. Ld . ■ Next stxb^rtMiM ies 'sip^'s. * *Key InvFd Au^ll' 114.5 | “"T - 

Prices <M-S eBL. _4-, -a^G^^lpood ^3.6. - 37^+0^ 5.57 l+Leva Lam. Lopdoa EC2V-TU. 0M88 87*4 ^.1, M.swm Hk,Pr IM Hearta <A Oak 26 J 26.9| i - 

28 - Sj+a ' 11 632 ^^S?S!^i? SS XS e Srr Ho ^ e We Assurance Co. Ltd. 

jjA Copt u -r»,i f a t Km fiVmrt MaiMVAK IJd D.i+r.lU nuiil Umiuuk 1 *A Cmr VMmta tiNH Rather vn TRV 4- HbrwfeiTV Hoad, S.W-L 81<SS «7T jn u/iaetimr Pi arm. CareHff Cardld 4S3> 


Part Be Seaboard Fund N.V. 


M obtained from Sana of Hew Souta 
Wales. U-5U 0028. 

Warburg (S. G.) Vln. Agts. 

so. Green am Sr E.C.3 01400 (SO. 

Cv^d-Fnd. topt^ USS8.49 j I _ 


Net asset valne Ang. 31 S0.82LB5. 


Npi asset values 


i Yield % i Yield % 

I van la Save and Prosper Group 

Sl. Mt aaj 4. Gl Bl Helen’s. London. E.CJ. 988 1711 

•W® 1928 VMinlbomU. 123.3 24. 7| | — 

1 — ••Property Fnnrts|96.2 lOl.aj | — 

* Prices on SepL 1 Next dealing SepL B. 

* tbrtces on Ang. 18. Next dealing Sent ut. 


UCOP 0nttB._...|927 99B| | — 


M. and G. Group 

Lee Hue.. London walL B.CJ. 01-8W OS 

• Kn' mont Sept.. 2)75.7 79.41 } — 


77. Brook Street. W.l 01-489 non •F'mUyB'slSIo... 88.9 

vHambrn Equity. 1 110.6 116. 5 l I — v Do. 1977rfW 97.1 


843. 25.E+0.6 .2.00 <"-4 Tcdal Gr.lov«*Fd.| 27 ! 1 - • Property -......-.I 9&6 101.7 - 

243 23.6 +0.6 2.00 1*-™ „ •Uaaegei Cap.... 1103.2 10a 7 - 

246 E5.9j+D.B 4.75 .?£“■“ Si-5 — j |’§5 Atlantic Assurance Co. Ltd. •Mana/roJ Ace. _ 103.9 109.4 — 

33.6 3S.4j + 0.4 2.77 °®- ®®’° 8,66 ”■ w * le rioo Place. S.W.L 01-BS8 3980 vPen. Prp. Cap..., 97.0 108.1 — 


•Po’l Twn SepL 3 92.2 95.0 +0.1 - 

Property Ang. 26.. 102J 108.0 ...... — 


Scot. Widows’ Fnd. & Life Ass. Soe. 

I 19. SL Andrew So . Edinburgh BHS 1YD 
I vlnv'atrP'ly 3ptl|316.fl 220.7| | - 


in! = 


•Pwi. Ptirp. Ace.. 98.5 103.7 ... — — 

•Pen. Han Op... 106.2 110.8 — 

•Pen. Man Are...ll06-B 112.5 — 


Marine A Gen. Muraal Life Ass. Soc \ Ceorae Street 
I. St Swabia's Lane. BLCJ. 61-613 fill Dnli Endow AuglCii 
Equlllnk (Ang. HA; 113.4 115.7[ I — 


Standard Life Assurance Co. 

3. Georae Street. Edinburgh 583 2 XX, 
Dnli Endow Au^lOi 93.6 | | — 


Hearts of Oak Benefit Society I Nation Life insurance Co. Ltd. 


Euston Road. London. N. W.L 01-887 5020 I Nanoo Bm h Teddington. Mdx. 81-877 Mail [ Prop bond Acwanl 


Target Life Assurance Co. Ltd. 

Chlltern House. Oxford RO.. Ayleabery SO 


Hearts ol Oak. 25J 26.9| 


ao^'+tm/^ToJ iri (y) Key Fnm* Manasers Ltd. Portfolio Fund Managers Ltd. Great mania street Belfast. BT2 toy. «. Hcmferry R«d. s.w t. «-*f* ^ 
VSOSS^ SSSpSpUL, 75.0 78 jj .V....1 8.54 =□ ^ 

•i^^fssrsaffe sssr-srayas -s«k tn sssssaLrau d ait 


•First Unite |64.6 67.61 


r- i TTiilirn P f*l • |fj4W« deMt PU. I****- ■ — UIWW w+u 
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Hodge Life Assurance Co. Ltd. 

30. Windsor Place. Cardiff Cardiff 42577 

•Hodge Bond* • 63.7 56.5} + 0.6| — 

vBtketrvar Fd. 39.7 4L8 +0J| — 
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Old Broad SL Secs. Assur. Ltd. 

39, KISS Street. London. S.C-L 01400 8191 
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Tyndall 

18. Canynge Rood. Bristol. 
Bond Fund Ang. 1S| 110.0 
Kquity Fi Aofl. 18 1 31.8 
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Property Growth' Assur. Co. Lid. 

73. Brook Street W.L 61-491 4171 
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Welfare insurance Company Ltd. 

3597 Cannon Street. E.C.A 01-238 4781 
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RESIDENTIAL PROPERTY 


COUNTRY AND COASTAL 


FINEST HOME — SOUTH COAST 
IN THE HEART OF BRANKSOME PARK. POOLE 

X mites BOURNEMOUTH centre. 

Ciom sea. shops. Poole Harbour and nolf courses: maonlflcent modem. Soanlsh- 
stvle ramlly house, probably the finest ot Its type currently available. 
DELIGHTFUL ASPECT over Sranhsome Parle pine woods to di stant VIEWS OF 
SBA. Garden grounds at Z acres affording Quietude and COMPLETE SECLUSION 
and planning permission for BUILDING SITE. superbly fitted and decorated 
throughout. Central heating, double giarino. ve^atlle accommodation of 3 
Reception Roams. Cloakroom. Sun Room and Root. 9 Bedrooms. Dressing Room. 
3 Bathrooms. Kitchen. Laundry Room. Rumpus Room, and separate suite {ideal 
ror stain of Lounge. Bedroom. Kitchen. Bathroom. Double Ga-age. Tennis Court. 
The property is expected to realise around £40,000 and 
offers are invited prior to auction on 30th September, 1971. 

Full details with fllustrated brochure from Sole Agents. 




Fox & Sons 

- «MT ~ 





HAYWARDS HEATH 

SUSSEX 

TDetHnmg: brick country cottage on edge of town. Tastefully renovated by 
present American owner at considerable expense. Farmland netting; uninter- 
rupted views of Sussex Downs. 

Cloakroom. 3 extra- large reception rooms, custom-built knotty-ptm kitchen, 
utility room bousing all major appliances, fitted powder room first floor. 
Three double bedrooms. Including master bedroom-batbroom-dresslng en 
suite, second folly -tiled bathroom plus shower, secluded rose gardens, roar 
flagstone patio. 30-foot matched brick garage and workshop, gas-fired central 
beating, doable-glazing throughout Schools, shopping, Victoria Station 
47 minutes. Viewing recommoxlod. 

£ 21,500 

Apply: GEERING & COLTER. 

South Road, Haywards Heath. TeL; Haywards Heath 66491 


KING & CHASEMORE 


WEST SUSSEX. Petworth area, between Sooth Downs and Surrey Borders 
being surplus to requirements of Leconfield Estate. 

7 COUNTRY COTTAGES & A GEORGIAN 
FARMHOUSE FOR CONVERSION 

ALSO 2 VILLAGE BUILDING SITES 

AQ in exceptional rural or Tillage positions with main water and electricity 
connected or available. 

Auction Sale (In lots) Toes. 12 th Oct. Iflti- 
Illustrated Particulars and Conditions of Sale of Messrs. King A 
Cbasemont. Petworth (TeL 2011/2/3). Sussex. 


EAST SUFFOLK 

Between Eve & Oebenham (London 2 hours from Dlss Station to miles distant). 

BUSINESS EXECUTIVE’S COUNTRY HOME 

—In truly rural sotting — 

" The Moat Farmhouse " Thermion — with Buildings. Secluded Pasture. Arable. 
Wood and Amenity Lands m all IS ACRES — Comprising: Brick, plaster and tiled 
Modernised Farmhouse with wealth ot old Beams & Studs built In traditional 
Suffolk style 12 Receo: 3-4 Bedrooms: Kitchen. Bathroom, W.c etc.): Highly 
Attractive Garden & Grounds with Moat & Ponds (Stocked Goldfish): Numerous 
Buildings: Some renovations necessary. 

A UN IQUB .R1SIPENTIAL PROPERTY offering great sporting potential for 
Shooting. Fishing. Dog Training or Stud Farm. Additional 42 Acres .id joining 
A,ab lS. L ? nd ••■llablo. By Auction at Dlss. Friday 1st October. Illustrated 
particulars (ram Auctioneers APTHORPES. Dlss. Norfolk (Tel: Dlss 2233/4). 


CLARE HILL- 


exclusive PRIVATE ESTATE 

with private golf course 

Architect designed Detached 
Residence 

3 Reception Rooms 
4/5 Bedrooms Usual Offices 
Gas-fired central heating, etc 
Garage Grounds nearly 1 acre 
£32,500 FREEHOLD 

BON (WELL & CO. 

01-399 226213 or Esher 63001 


100% MORTGAGES 
Up to £i 3,333 for professional men. 
No brokerage fees. Free booklet- 
T. « V. JOHNSON LTD.. 
Associated Insurance Brokers 
1 Parvis Road. West BvflaeL Sony 
Phone Bvttoet 47971 
Branches : Camber ley. Bath. Oxford. 
Fleet, Newmarket. Leeds. London, 
Edinburgh. Wokingham. Birmingham. 


MID-SURREY. REIGATE 
Redhill Station I mile: 
Victoria 28 minutes 
A WELL-FITTED MODERN 
HOUSE 

In secluded garden with magnifi- 
cent views to the North Downs. 
Sitting Hall. 2 Reception Rooms. 
Garden Room. 5/6 Bedrooms. 
2 Bathrooms. Oil-fired Central 
Heating. Double Garage. Well 
maintained and timbered garden. 
About 1 Acre (0.4ha) 

Apply ? 

STRUTT & PARKER. 

13 Hill Street, Berkeley Square, 
London Wix SDL. Tel. 01-629 7262. 
(Ref. 1AC3278* 


COOKHAM DEAN 

An Immaculate detached country 
house Of modern design offering 
luxurious accommodation. Hall, Cloaks. 
Lounge. DlVng Rm.. Kit. 4 Beds.. Bath 
6 W.C. Triple Garage. Grounds of 
apurox. 1 acre. FULL GAS FIRED 
CENTIHTG. Enquiries to 

Price £28.000 
EDWARD GRAY A CO. 

43. High SL, Marlow. Tel. 2242. 


BUILDING LAND AND SITES 


HARROGATE BOROUGH COUNCIL 

Development of Land at Drury Lane 

1. Tile Harrogate Borough Council own approximately 272 acres of land at 
Drury Lane. Harrogate, on the southern outskirts of the Borough which Is ripe 
for development by the erection or very high-closs dweDlnghouses and far 
wlUcta outline planning permission for residential development has been granted. 

2. Tbe maximum number of homes per acre vrtH be 4. 5 or 6 bouses 
according lo the part of the Site concerned and a plan showing the various 
parts of the site Is available upon application lo (be undersigned. Tbc minimum 
floor area for houses will vary from 1.550 to 1.650 square feet and for bungalows 
from 1260 to 1250 square feet according to the part of tbc site concerned. 

3 . The Council propose to Invite not more than eight selected firms to 
submit o tiers to purchase the land and within five years to develop it as one 
estate to a standard satisfactory to the Council and arms capable of carrying 
out such development are invited to apply for inclusion in Ute Ust of selected 
firms and at the same time (o forward specimen details Including drawings 
and photographs of similar developments they have carried out else where, 
together with their last published accounts. 

4. The selected Anns win In due course receive particulars of the general 
terms and conditions ot sale and develnomem and the final choice of the firm 
to carry out the development is intended to be made on the basis of an 
assessment of the respective raerlls or detailed schemes ot development to be 
submitted by all the selected firms. 

5 . The dosing date Air receipt of applications for fndnston In the Ust Is the 

30lh September. 1971. and correspondence win not be entered into wtlh firms 
not selected for Inclusion. ^ 

J. NEVILLE KNOX. 


Municipal Offices, 
Harrogate. 

3rd September. 197L 


UNUSUAL DEVELOPMENT 
OPPORTUNITY 
ON THE DART 

Disused papermill on edge of 
quiet Devon village. 

Substantial stone buildings suit- 
able conversion to about 23 
cottages. Further 12 building 
sites also possible. Main services 
available. 

RALPH, PAY & RANSOM 
127 Mount Street, W.l. 

Tel: 01 493 9821 


RESIDENTIAL 

PROPERTY 

ADVERTISEMENTS 

£10.50 per single column inch 
75p per line 
Direct Lines to 
Classified Advertisement 
Service. 

01-236 7578 
and 

01-236 0109. 

24-hour Recording Service 
01-236 7576. 


Town Clerk. 


3 ACRES OF FREEHOLD 
BUILDING LAND 
at Church Road. Simningdale 

With the benefit of Outline Planning 
Consent for 19 units m all. For sale 
by order ot beneficiaries m a will. 
Unconqltlcnal offers are Invited by not 
later than 12 noon on Monday the 
11th October next, using the form of 
Tender aval ladle upon request. Sole 
Agents 

GIDDY & GIDDY 

6 . Broom hall Buildings. Soitnlngdale. 
Tel.: Ascot 21673 i3 lines* or station 
Approach, Maidenhead. Tel.: 22131 
(B lines). 


LONDON HOUSES 
AND FLATS 


MAYFAIR 

OPPOSITE GROSVENQR HOUSE 
1 Double Bedroom ana spacious, well 
proportioned living, dining room: both 
with French windows leading on to 
large 145 - r 1 S') 

Private Open Al r Terrace 
In a compact modern block with 
excellent entrance. Easy parking. 
Offers around £22.750 lor gg year 
lease. 

THE C. D. ALEXANDER CO. 
LONDON LTD. 

10 John Street. London WON 2IB 
Tslnotrone 01-405 1807. 


NR. RED LION SO.. W.C.1. Med. luxury 
Bat to let unfurnished. _ 3 dble beds., 
recent.. k»L. path.. W.C. C.H.. Lift. 
Rent £9 SO p.a. extl, -£2,000 5b yaw- 
lease F.F. 01 -405 1B97. 


~um£ " 
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The Green, Chaifont 5t. Giles 


live In. 


The Chalfonts have the 
right commuter formula 


Steeply rising 
prices 


BY JOE REN NISON 

NATURE and the railway 
builders have occasionally con- 
spired to produce the ideal 
commuter colony. Fine sur- 
roundings, good housing and 
good communications are the 
simple recipe for success. The 
Chalfonts have all the ingredi- 
ents in abundance and the mix 
has produced a commuter 
classic. What is more important 
they have succeeded without the 
sour flavour of a mere dull 
dormitory. 

Chaifont St Peter, Chaifont 
St Giles. Little Chaifont, and 
not forgetting Chaifont Common 
straddle the A413 which con- 
nects with the A40 just East of 
Gerrards Cross. Little Chaifont 
is further removed from the 
A413, being the most northerly 
and lying between Rickmans- 
worth and Amersham. The A413 
itself is a fairly good, fast road 
and connects with one of the 
major London arteries on 
the A40. 

Although the motor car is 
not the chief commuting instru- 
ment it is worth mentioning 
that the road under good condi- 


tions can he a fast way of 
getting to town. On my return 
from a visit there I made the 
journey from Little Chaifont to 
the Financial Times office in 
exactly 60 minutes. But this is 
probably unusual; on my way 
there it took 75 minutes from 
West London to Chaifont St. 
Peter because of the traffic 
conditions. 

Commuter 
staging posts 

But it is the rail connections 
that make it a worthwhile place 
to live in — especially for those 
working in the western half of 
London. Two lines serve the 
area — one just to the south and 
one just to the north. The effect 
is that the Chalfonts are liter- 
ally surrounded by commuter 
staging posts (See map). From 
Marylebone or Baker Street it 
is a journey of less than three- 
quarters of an hour to the 
various stations in the area. 

On the northern line com- 
muters have a choice of travell- 


ing by tube or by British Rail. 
It is a bit of a shock to see a 
tube sign in a place one 
imagines to be a long way from 
London. But it is not the usual 
sort of tube but more of a rapid 
transit system on Ibis particular 
line. The tickets for this are 
interchangeable with those of 
British Rail’s service from 
Marylebone which has stops at 
the same stations. On the line 
(BR only) to the south com- 
muters can choose Gerrards' 
Cross or Seer Green which are 
the closest to St Giles and SL 
Peter. Season tickets — depend- 
ing on the station — are around 
£10.50 a month. The distances 
between the various points are 
so small in area and mileage 
as to make it almost irrelevant 
which one chooses to use. 

With a large proportion of the 
population moving out of the 
district for their work it might 
be imagined that these towns 
and villages were mere soulless 
commuter suburbs. Nothing 
could be further from the truth. 
Unlike many of the closer com- 
muting areas within the GLC, 


they have their own definite and 
unmistakable stamp. In the 
town centres there is the mark 
of Chiltern country. Mellow 
brick and timber work give the 
shopping centres their local 
flavour. The community identity 
has not been lost with the 
growth in population. 

Affluent, rural 
and emergent 

Excluding the Common, I had 
the three towns described to me 
locally in this way: Little Chai- 
font the most affluent; St Giles 
the most rural; and St Peter 
the most “ middle-class and 
emergent” of the three. St 
Peter is certainly the fastest 
growing and has been made a 
more desirable place to live in 
terms of amenity since the com- 
pletion in 1968 of a small shop- 
ping centre. This comprises 19 
shops with a few flats, maison- 
ettes and offices above, and good 
parking. 

Growth must be seen In the 
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operating locally:; : It would be X*^R5H *M ' ■!'!! J ^ ‘ 

,a mistake .to imagine that this LjHp)' • -7 „ ;• //j,-* „•:./' 

accessible and desirable parfc. of 
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tovms efficient 
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district. The first is a 45r-year- of ■ Underground zC '■ ■: 

old. semi with a recently added although it is mainly resid® '- ..': 
bathroom extension. For three jjjj there is a certain axnout ~r: " s -" 
bedrooms,, through lounge/, of industrial and commercf'-.- . 
dining room, -small conservatory activity for those who want '-., _ 

and kitchen the asking price is ^ locally rather than cm"..’ 

£8,750.. The other botise. an mute: and still be within eai - *- : 
eight-year-old riialet bungalow ac ^ to London. . Hi^‘ : ‘ 

with four bedrooms, bathroom Wycombe, half a dozen raltf:'-; 
and a separate shower, room, is away, oT even Aylesbury offer’-.. ■ 
on the market for £10,950. more extensive shopping fad/ 

Agentt are JohnjmHner and tiea toT those who prefer /i 7 : 7. ' ' 
San, ChaHoot St. Peter- venture into, their own coaK.-l ' 1 

Prices at the- other end of tiie rather than risk the traffic &r " 
market can rise to astronomical London’s West Bad. 
heights. A large fiverbedroomed Next week: Home buying tuf-r =■- -r 
bouse with radons reception the Law.' -i- i r. 


: : 


OVERSEAS PROPERTY 


Trafalgar House Resorts 
in the Caribbean 

La Toe Village, St. Lucia 

Opening December 1971, this brilliantly conceived 
resort, situated just outside Castries and overlooking a 
magnificent crescent beach, offers superb accommodation 
in 1 or 2 bedroom cottages, and a Village Centre with 
an informal restaurant and bar, and an exotic fresh-water 
swimming pool. 

Paradise Beach Hotel 
and Cobblers Cove Hotel, Barbados 

Choose your land of Barbados at the very popular 
Paradise Beach Hotel with lively entertainment, 2-level 
swimming pool, tennis, and a waters ports centre; or the 
intimate Cobblers Cove Hotel where each accommodation 
has its own living room and kitchen, and there is a beach- - 
side restaurant and bar and fresh-water swimming pool. 

Montego Beach Hotel, Montego Bay, Jamaica 

So convenient within minutes from the Airport and 
shopping centres is the Montego Beach Hotel where each 
room has its own private balcony overlooking the 
mountains and sea and where the charm of Jamaica and the 
glamour of Montego Bay meet. 

for farther information and reservations: 

Windotel 

8 Eccleston Street London swi Tel : 01-730 7144 


FOR INVESTMENT 

Cyprus. Kyrenia district 
Freehold site with sea frontage 
of 500 feet. Total site area 3 
Acres. Planning permission for 
Hotel development. Outright 
sate of land or participation in 
development considered, altern- 
atively Hotel available on Lease 
after development. 
Further details apply Owners 
Agents. 

BRADFORD & COMPANY. 

40, G oodge Street, W1P 1FH. 

Teh 01-636 8447 


ALMERIA, COSTA DEL SOL 

Simatrd on the fringe of the popular 
Costa del Sol in the bay of Ahncna. 
Easily reached by an lMernatlnnal 
ah port. 

A new development on the beach 
provtdins a unique opportunity for 
investment land. vtUas and apart- 
ments. 

The development has asphalt roafis, 
mains water and electricity with pro- 
posed golf course. Equestrian Centre. 
Swimming pools and vffiase Shopping 
Centre. 

Write or telephone for fan details:— 
COSTA DE LA LUZ PROPERTIES 
LTD^ 

Stafford Road. Darlaston, Staffs. 
T«L : 021 526 2461. 


FOR SALE 


CORAL HARBOUR 

NEW PROVIDENCE, BAHAMAS 

(20 minutes from Nassau by malar highway; 7 mlnates from airport) 

Unusually Interesting properties with superior qualities and 
outstanding potential. Offers for purchase as package invited 
but large parcel sales will be considered. The Receiver will 
not be obliged to accept the highest offer or offers and the 
right is reserved to reject any or ail offers. 

PROPERTIES INCLUDE: 

Famous 67-room Coral Harbour Hotel; 85-sllp marina; 
championship 18-hole golf course and clubhouse; partially 
completed 231-room luxury hotel; 28-unit rental complex on 
beach frontage with own restaurant and licensed bar; estab- 
lished resort residential communities; total of 2.8 miles of 
beaches. 

Approximately 1,360 varied acres suitable for residential 
condominium or hotel usage— developed, partially developed 
and raw; ocean and canal frontage. 

Major maintenance and nursery installations; own water supply. 
PRINCIPALS ONLY 
Enquiries and offers to; 

The Receiver. 

HEMISPHERE RESORTS CORPORATION and 
CARL G. FISHER COMPANY LIMITED 
c/o TOUCHE ROSS & CO. 

P.O. Box N7527. Nassau. Bahamas 


ESTATES AND FARMS 


SMITHS GORE 

CRA-RTSULHO SURVEYOR 


Yorkshire - Wharfedale ; ' ^oite staff 

DEVTOiN PARK ESTATE v, 

Ilkley 3 miles . .. Harrogate 12 miles 

88 

COMPACT RESIDENTIAL* SPORTING AND 
AGRICULTURAL ESTATE. 

Mansion House, 900 acres Home Farm in Hand 
404 acres Tenant Farms. 1 ,108 acres Grouse Moor 
Excellent Pheasant Shoot 
For Sale as .a whole by Private Treaty 
Apply:— ^Estate Office Ley burn. Tel Leyburn 3109 
4, Buncombe Place, York.. Tel. 6904 55894. 


Head Office: 
Trumplngton Road, 
Cambridge. 


.Telephone] 

TrumpingtodJ 

(0224121 ) 3MTi 


Villa for sale, Costa Blanca 


site 1 



FOR INVESTMENT 


PROPERTY DEVELOPMENT 
OPPORTUNITY 

Valuable freehold site with full planning permission for offices and 
private houses in desirable area of Central London. Conservative 
profit potential in excess of 334°., on costs. Building works 
scheduled to commence October/ November. Current developer 
because of commitments seeks either to sell out or take minority 
position in development. Funds required in region of £300,000. All 
preliminaries (plans/quantities, etc.), completed. Quick decision 
required after discussion. Principals only need apply to Box No. 
T.1420. Financial Times, 10. Cannon Street. EC4P 4BY. 


PROPERTY COMPANY 
FOR SALE 

Din to decene ot Principal, 
executors wfsti to dixmie of company 
owning *oliuBie leasehold Aon ate., 
covering extomlve area. S.W.1S district. 
Net income £6. SCO 0.1. Early shop 
reversions. 

Offers over E3UJ2US 
Write 6 ox T.I421. Financial Ttmes. 
10 , CamoB Sweet. 8C4P 4BY. 


FOR SALE 

15 CRAVEN TERRACE, Wi 

Fully inoderniicd Investment Property, 
comprising 4 lurntsfied flats and take 
away lood man. An fnllv let and pro- 
ducing £5,366 gross p.a. £40.000 for 
Quick sale. 

Contact 

PHILIP ANDREWS & CO. 

01-722 1424 




Only £3,580 (including sunshine) 

A Villa, like this on Spain’s sonny Costa Blanca ran ts 
sC3>5Sp - the land about £1,000 more. Not much when yon 
c onsider what you get by buying through RenwriBa 
Property Sales. 

Some of the advantages arc:— 

■JF A good return from letting during the season 

* t free flight a year for 5 years to visit your villa 

* Free membership of the Rentavilla Owner’s Association 
Book your weekend inspection, trip now, by filling jn the 

coupon and sending it to Rentavilla Property Salts. 

4X Piccadilly, London WIV OHE. 

The flight is free if you decide to buy! 



SOUTH LINCOLNSHIRE 

Spalding ,*nd Barton ; . 

'*82 ACRC AUBLL ESTATE ./j ; 
Ci9S' twcumu. 

-Eflilnootlv, .. aatabhi fw . tateMho 

cropping ^ i.J " 

fl«o_ Modorti. ttoKhtaocc- / . 

w)th Vacant possession 
For Soto . by Yrraty- 

WHyre. SONS & LUMBY 

FJU.CA, * • ;• 

Ooofegloa CT«1J OoAtmrteo 
STD Cod. 077 Mil jwwt 






nease scad me a brochure shout your properties on 
the Costa B la n c a , plus dates of inspection trips. 




JULIAN S. HODGEg 

Ah a result of Qic rcdiictioa fat'ihe'BauK'Raie to ^ "oil hiC- 1 
September. 1971, the interest ^retes oh Depd^it'- with- the'^ 
Company, asfrom4to:5ep^ he as foBows:^ 

INTEREST RATES . ■ N0TT<3; (W WEfeBtoRAltf AJt J 

*' 7 i% P A . :■■■ , / • l .- ' / . ; ■ ■. \ 12 itozxtbsL ; T V 

7% p -a* >•••;. - 

: : y _ ft Mei&to 

6% ,P^L • "... ' __ - 

Specific period accoiints f or iwn or tiire« yefl^ at.4J%; ^ 
Particulars ^ Julian' S.;^ ^Hbdge^ 

Deposit Dept, Julian & aodge BtdhUa^ NaWpi^ XxuAM 
Cardiff; Tel. 42577;" 



















5 ^« 5&4 

3 © 


; * ^tSn&y r ^p ... 

week’s SE dealings 

pjte’ti aasfepT« 1 isfj 5 'ii am. Me '- Friday, September 3 11.411 1 Wednesday, September 1 10,108 | Friday, August 27 10,678 

.>.«* iSySrt^B^Tw atew-MVriWte: Thursday, September 2 10^24 | Tuesday, August 31 10,169 Thursday, August 26 11,738 

7 -^ nSZoSTisSm ttncP3i& 4(na > The list below records all yesterday’s markings and also the latest markings during the week of any share not dealt in 
,«W* ***•■ « vmw ; wo vs.) w# . .yesterday.. The latter can be distinguished by the date (in brackets). 




(* * NoroumSeMaiHf 70e BSii 
. HMUMham Soc 90 %“m 
A*» iqtn*. • Da. «io 

V m 9 -ipc lOtM, J 3 Ij 


■iwsrVjffitea jiffijjjS 


9 Voc 'l«te 


'**'**] 

*aw* 4 'isv soRMm^kSc -a»u -ui *i" - ■■> ’ • 

V ** 1W 

! soffit »*s_ suk im* .'. i 


1 - 

— ■■ . WSawMrUiul.BiTtte^ M» - 


1D«U 10OU 4 


.The number of dealings marked In each section follows the 
name of the section. Unless otherwise denoted shares are £1 
fully paid and stock £100 fully paid. Stoek Exchange securities 
.are quoted in pounds and fractions of pounds or in new pence 
and fractions of new pence. 

The. list below gives the prices at which bargains done by 
members of the London Slock Exchange have been recorded 
in the Stock Exchange Dally Official List. Members are not 
obliged to mark bargains, except in special cases, and the 


list cannot, therefore, be regarded as a complete record of 
prices a which business has been done. Bargains are recorded 
in the Official List np to 2 J 5 p.m. only, but later transactions 
can be indnded in the following day’s Official List. No 
indiration is available as to whether a bargain represents a 
sale or purchase by members of the public. Markings are 
not necessarily in order of execution, and only one ba rgain 
in any one security at any one price is recorded. 


-?**« 107te- • - 


X Bargahpi at Special Prices. A Bargains daw with or between noo-mombore. 4 Bargains done previous day. 3 Bargains done with members of a recoanisoa stock 
Exchange. 4 Banubur done for delayed delivery ’or 11 no buying-in.” *A— SAustraUan: SB— SBafUmixin: tC— SCanadian; ftRK-SRoog Kong: LI— JJamaican; £Ma— 
USalans; SMe— «Mexlon; SNZ— SNnr Zealand; SS— Singapore. SUS — SUulied 3 Laics. iWI — IW l;k ladles. 




1 tuT®? ?*i ou? 'i^ h r 19,401 (,n ' 97pt ' ** lnrrlJS * ; 20 dj 10 s ■* " 

*k ,S9 * * peL "' BREWERIES & DISTILLS. ( 373 ) *s£fv^* iae s: 7 i 2 oai. end*. 

Raumwis AJjOcGoIdLn. 19)3 (Lon. HD Allied Brews. (25p> 1304 3i ; ® Z Hi H A.B. Electronic Components liSei lOi® 1 

rnmhlnhrhlrr DM, B 4pcEx*.Lll. 1922 9L® 9 1 1'1 2ja 3-^.D'd. tZbPl J1H 16 IS 16; '2'9» 

oVrWw W BuadM'SocUi. (With New Coupon 5hccti (8i Sh, SisocPf. 59i« <2 9*. 71 -iieW. BHa. A.C. cars »5p> 14 rz’91 

i/SimSEm.' nraufvei* mSi lb ■ 3»eDI». 43(» (3U8i. 3(«pcDb. <g<4 U A . D International t25oi 83 H 2;. 7»«PC 

lOOi I an 1 £100/1311 . am Bin Paulo • (State) Coffeo Inst. 7lnKBds. i2/9J. aviPcDb, nibt. SUdcDU. 69®. -'i r L s -k n . 6S‘: 5s. 7 , <ncConi*.lJns.Ln. 78: 


*2/9). 4V,pcOb. 611;;. bUpeDb. 69®. .y." I-*-". 6S‘; 5:. 7'40cConv.Uns.Ln. 78; 

bpcDta. 76's (31. ’B). B’jOCDh. 19 B 4 -B 9 ^*±9 R >3<>arEli iIOpi 1030 3 




SOS tSUBiSSSmniaWSi^ commercial, industl. (ia 84 ) ^ <“» «• *• 

v W ««JK S ■ — « «.. ?,■„«*“ ’«* ■ "■ JSS’filfS IS 1 ™ .25. 2. 5 A _B 5.«2n. , Tt 

wj® 50515 * > - 6pcUv breweries & distills. ( 373 ) ,SB s: 7 6BCPt - ^Obf 1 ‘SSJS 1 “"• 6DC “ M1 77,! *' 

IBW^- gsv Ws^vVi.Wb^isa 1 \ ^.aaasuv »•« . «. 7 ** J’sT- 

MS 12171) * 1 00(13.4 1 * El 00/1311 «s B/»l Pottfo- (State) Codco Inst. 7l»cBda. i 2 ,' 0 j. 4dacOb. 61 4 :. sUpcDS. 69®. MP'Lp- 6 S‘: 5s. 7 ' 4 PcConwtins.Ln. 78: 5SSJi. H a"'nS! M „ , n ?» S «1«, 

™ -.pimTir »nc W'rr* _jrv HD). 41l^(2f9) 6pcDb. 76’j I31?B). 6 ’jOCE 1964-B9 R «o» r *" 'JS^* ' Di « 3 noL« o? 5 "’ 2,0 12 {2,9> ' 

tojh®. W Uruo-av i'^cWE 91* 70U 7h«Db. Wj, *J* ,50b ' 246 3 S0 - 4g"li2S2 ‘(Sol i,MO 11 ® 12., 

n ^ja ^nagh 1 ^ •• CORPN; STKS-— FOREIGN (-) ^ 0pl 45 “ &W: WW , 3 ,% 4 g® 10 30 

S E ^?! c, SC,* d - N - lr * , » nd 5 P C «»* <31IB). OHO (atvl SocS-vr-Nts. 3US9B':®5^® AvJeiS2w°t25Di P 1 6a‘ (ZA? 45 AW. (Seeuridesi HOpj 41 if® 2 S.® 2 3 Ai*M. Manganese Mines S. Africa (R0.50) 

<1: .JWt 9?** ... ... _ . ... - • ' Rio Tlnto-Zlne Fin. GliKUi. MVC w (2)9/ gm Charrlnaton iZSdi 1361. 7i, 4 dcM Z-'a U ij 315 (2191 

1 site* “■ 3psA * 55 **’ 3pe sandrtk 9pc&». 98^*® 9* «4iJ 7™w ! 77. 3?,KDb. 1977^79 S™ 5 - «Spf 3040 10 30 299 Newspapers Grp. (20 pi 1400 40 

- “% . »Ort oJ LondOA AJIW. SWt 31 . (2/Si. ' U JK. AND COMMONWEALTH fz® - ,. 0 B D |, K D O. 7 ‘ f 9 7 7^79 51 *W»* PaniHs l26p> 51 «si; 8 l Assoc. Papr- MI1 Is_(25o, 201 , I] » 1 

.1.-79 8T ■ SjzPCRf® 73©. fl 'rtKReg. SBla) * . . ©ATT iiiatg iiiv 0 l, a jj. Do 19B7.92 93® i. 41 . Abcrtom invests. i RO-30 1 183 Anoc. Portland Cement Mitfrs. 367'-® 

a u -fr* is Pte. 6<spcRee. SI© ...... «AIL.WA*b (8) P n S2>© cz^si - ™,.r .AI& Anerpare Hides. (25 pi 13 *, u 121,. 1 3i> 21 ? n*. 3<»cD6. 99 (i 9). 5s^c 

. 714® «WT Wear, comms. SocFiLDebt. 143.(2/91 Canadian Pacific (Recoo. Mka. Names) 7 jLocLn- 65® U* u *^* pcLn - 03 * (31. Bl. njpcUns.Ln. tf.p.i go® , 2 , 9 ) Db. 62 1 : (31:8V BUocLn. S4U® 4 . 7p« 

4r Aortal rural MuitOape fipcOA. 70®. .5bPC -tSC25> 631 te III, ju. Dp (Ol/rtf Names) Ryt rharrlnoEDD find_n_ EEL i Aberdeen construction Grp. (25XU 92 Ob. 77>;® 1 | 8 V 9pcDb 9GLA 7Ii 7 

0 63® .W.tMS 70 1 1119). fiirpcDb. 93-9S llrz!) 31 , 3 : (2/9). «ip? 734 SM. trfs*. C "5teMf“ SSfrtia, ** Abern Services ;10pi 55® IOl*PcDb 1091. 

. cm 1 " 1^7 1 15 m) * J ° 7^7 5 . +BCP1- (*C3) 111® 13® (2/9). 4BcDb. Boddiiigtons i25pi 1170 160 14 17 15 A os2V*735 Br 3L t0 7 lS^'pJ ^e k»£ 0^t ■ C * Dlcnt ^* ioc - 5. p C*». e ^ t1 _ 0pl S 61 *® 71* (2/9« 

^ 'ferATV N «*,ri„ TO K:k Rly. 4pcDb. 4M .J&r .ili'.S, ,2.,. *"»» ft™?', '“-“I 

“““ ?B, ’“ a ® isr,;.ri?:r" 5 ft s 72 ^ » 4 s““aVl ,B a® -ir^sus 

W* plb .B3-BS .lOlte FOREIGN RAILWAYS #4) Biilmer (H. P_.i USpi 107 B 9 nSfS? £SS5 n «aL?p«? ro.o, *«5!9« ??.««» «»»« (31 .8) 


-tl9>12^1> EIOOIIB-S-I E10W13/1IJ am si? ,** 0 . (State) CoOee Inst. 7i»cHd.. 

PUBLIC BD&. ETC.— UJv. (SS);.. u^^y^'icBda. si* 

Belfast ‘ CORPN; STKS-— FOREIGN (-) 


A.V.P. IndS. >4Dpl no® 10 7>rPcLn. 1989-94 34b® (2/9) 

A.w. (Securities) nopj 41 ■;© 2 V® 2 3 I Ass«l. Manganese Mines S. Africa (RO. 50) 


i MetrojKUiian Water Bd. 3 pcA Mte*. 3pe sandvtk SpcBds. sa-g* 90 
(RH.) Site* * 35b te (31/fi) 

-. 2 - - --.. . Port o) Lcuiea® Aumv. SVBC. 31 (XlSf. FTJL AND COMMON 


Rmj 71 it® rawer wear. Comms. 3ocFd.Debt. 143.(2/9) 
■ | Agrtcnlrural Mortgage ApcOb. 70 ®. .SVipc 
B«S} 530 1 Dth- BD-B 5 70 h(lJ 9 ). SHlcSb; 93 -« 


5301 Obi- ED-05 

| 021 . ( 2 / 91 . 

tttual Db. 87 {21 




v: 4 d » 4 »» 


Site ? Am- 75© 

Iu> % H AgHuftwal Mortsase ZitecDb. -69 (2/9 1 . 

AteseDb. 77-32 63b (1/91. SocDb. 85® 
4 pc 98>bM* 4J* 

Scottish Aorlcoltoral Mortgage SbpeDb. 
* 39b (1.9) . 


7, ToS: rli? 3 New Brunswick Rly. 4pcDb. 40® 

"Ji Qm ^ ccntral Loollon (New) 3B>a® i2/9> 

• . JFOREIGN RAILWAYS ( 4 ) 


K {,** iibV- New Brunswick RI^^Db. 40® Border (Wrexham, tispi 79 i2:9i 

Jv .5U,DCDi). 98^5 lOOb. central London (New) 3Bb® a-9> Brown (Matthewi i2Spi 334 12.91 

>Mte* pb-.b^bs ion, •>.....■ .FOREIGN RAILWAYS (4) SSffiS^V” l ?J 7 e ‘ B 9 

wies SflET Dm ■ wuL-anw' 

01 London AuthV. 3ocA 29f b 3bpC Midi 4®bBdS. B7«l 11/9) Citv London Did. (2501*113. EpcZnd! 

mlnlJr no ro.O. S4B »■» » S « SOb tJI.'Bl . __ 


Arian^^'ihusn^iZSo? 70 6 * 4 ** ^ Allas Stone <25o) 157*.“' New (2Sp> 26® 

1 Am£? <1& S ) P 21if (2.9) *W?l>&^oZ S °'e7Z 

'irww'sfsr^ sifft wibSii^akp.” 1 %® 40 8 , 

Adrancn 0 ii e SrSr.lJs T .250. Z 14S. Wmts. A |« a Ccar EnB - tS,,, 250 a, i- 7 » ct - n - 

kuh 1 rw Ch JAA JIA mi.wrdrt. f — =ffv 


banks * wwpjr «?: ofi™ 1 


Alexanders 306 7 i*. New 29 Bt ( 219 ) 
Alien Harvey Ross 4 BD ( 31 /B; 

Allied Irish 510 ... 


«KKmcovi AND Hiags =75 ( 1 / 9 . }}'!;: !S 

PROVINCIAL SECURITIES ( 51 ) Australl* and New Zealand 251 49 b SO SbScLJ 

,w Swr” ^ R&'STMED AND INSCRIBED STOCKS B 2ik ti Iratand 370® B3 B. 7ocLn. 72b Jg**,-. A , 
atfc. aiHl ftOTrtm 2boc tS?O.TS uet, v Soc Bank ol Montreal (Recog. Names) (»C2< D t c x??A, ‘ 

7PC 76teKl972-74 i9 0b (2X9,. 3nc 1975-77 79b; 797 . „ „„ , D tt (SOM 


fVSfli ‘ a5B, "*■ Bpe2nt!P1 - SUt© 1 S' 1 - 440 40 - «k*««©Lg- a ^ c T„ fF ., (LfiYtonl (5o) . 

g5. r r k ai M ;25S B ?z! S 3 4 2. SUpcDh. 49b X3KPJTfflT» ‘f^® ^Z^’socLu. V’SoC 

‘i* s®: £* t2;9 ’- »«c«v.u^B.^b® 8 Be i L o' , o p n i 8 i;®p.‘f 5 ®}- 1 3 V^'r*bn* ' 2,w 

fiUocDb. 87 C1'9»- B^DcZndDh fll ^ AcrlJlite (ZSpi 82 4 1 ^ C25pl 1361*0 6® fll^O 41 40: 

IJ'!. 1, SijJ? Z JSP b -»Z?- Tpc 2 ndDb. 76b Aeronautical Gen. Instruments rzspt 35® 2 

(1-.9I. Bpc2ndDb. B7A, i2.®>. 6bocLn. African Explosives Chem. Inds. S'-ocPI. Anmo (25 d) 129® 

67b. 9bgcLn. 169. lObpcLn. 106b |R =' 55. 4i;pcGtd.Ln. SB': ' Avon Rubber 3260 70 5 4 


19 BZ-B 7 57 ® i 2 . 9 ). 
BUPCDb. 07 (191 


6pcDb. 83b b®. 
6(<pc2ndDb. BT b 


3k I Bank ot Montreal (j 


Names! (5CZ< 


Avon Rubber 3260 70 S 4 

’ Agar Cross lOi.-oTf Si * Avonmoutfi En9- (25p) 51 (31/8) I 

510 (1/9>. 5bPCPf. 47h Airltx Inds. Non-VIg Ord. <20p) 56>' Ayrshire Metal (250. 19 (31/8) 

Albright Wilson (25pl 30® 2B® U® 7<< 

159l;« 60'; 581- 9 6b 7«: 7 6),. SejcPI. 39':. BpcDb. 73 BBA Group (25pl 119 18 (219) 
i5:® It. 7'tPCLn. 79'-. Alcan Aluminium Shs. n.o.v. 955o B.H.D. Engineers iSOp# 170 

L) 105® <i. Do. (£2S Alcan Aluminium iU.K.i lObPCGtd.Ln. 8PB Industries (SOp) 161. 7-laPCLn. 114: 

1 04 *t :2'9<- 9pcLn. tl.p.) 94 5*2 , , 25 ' J ' 350J® 60: S6 

mt i25pi 138 (219). 9pe Alexanders Hldgs. <5p. 13 12 BTR Levland Indus. i25pi BS': 

Alexandra Bldg. Services 5'jpePf. 65 (2/91 Construction (25 di 79 BO 1 

I25P) 186 7 5. 8'ancLn. "°° J 25 CUBl 

i 4950 7® 500 Allen (W. G.i and Sons (Tiptonl »25p1 78 3f|ELSijfiy 

ipeDb. 36*4 >31/8) Alliance Alders Paper and Packaging HOp J SiL^?" p£iEi-t SB ?^nB? b sl71l 

) (25pi 175® 4 3 2. IJ!:® 1BU 't «7»4 18'. 19 H 5:?, r 5 ° P 68 *®- “iPeDl*. 

. Allied Colloids Mfg. (10p) 152 Ba/I *,yy y/ > .-c.i >, rsi/n, 

V (250) 90 1 (31 /B1 Allied English Potteries <25o) 37 12-91 Bambergers (25pi 92® MT™ 1 

ICS aopi 172® 70 Allied Farm Foods SpcDb. 84'.® Banbury Build/BBS ilol « h 2 >. 

IZ5PI 119® 17® am A ,ed insulators 1250) 20® 19':® 20 Ean? Co^me^:.al (lOoi 13 )2?, 

\pcPf. 59'- 9 Allied Invs. '5p) 16*4 Bank Bridge Securities (5pl dls 21, 2 

>J 170 Allied Polymer Go. New (25pi 76® 6 New iSbi 41* BpcLn. 1160 13® *' 

llntners <25 b. 7S>;0 50 S': 7 Barclay Securities (lOpl 135 6 5:- 9nc 

nt/Pf. 57 'MB. 4'ucDb. Allied Suppliers (SOp) 254 8 2® 5. BpcLn. Ln. 93'j fl 9j. 9pcLn. frights for o rd!) 


STK. (2)1 1 98 1 -1 082 7 9 Li (31/8V 6nc 1974-76 




Ln. 124>: <2.91 


a. - S'm 
'5-78 91 
87^0.8. 
. 100® h 


.r.i:LA-«f.— ri.ck- Cater Ryder 316 21 masons Brewery icppi iv„ ... ..... . — . - 

81 Ccrjar Hide*. 12 Op) B4 Home Brewery 5VpcPf. 591 - g Allied Invs. '5pJ IB 1 , 
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Morland 232 <K9) 


(2/9) Allied Textile Cec. i2Spl 81b Z (2/9). Bardolln OOdi 241,® 2h® 4<i 7 5 6 71- 

6 ;pcPf. 51 5-1 4 Jit 8. SpcW. 69® i2/9> 

I (25p) 116® All speeds Hldgs. (25pl 41'« garget II. i <25P> 27 


Amalg. Met*. Cpn 145 6 2._.6pcPf. 51® | gfiSV"- ft* *1 


Bird (Africa) (kSi 1«s U9I 
B'rmid Qualeast (Z5 pi 1070 b* 7 8b. 
7l;pcUiK.Ln. 730 3i® 

Birmingham Small Arms (SOp* 22'::* Ts® 
_2'; 3. SpcAPf. 31. CpCBPf. 33 
Bishop's Stores (2Sp) 60 12:91. A Non- 
VtU. LZ5DI 48 (31 (8i 
Black Edgmgton (50 p) 154® 5‘: 3*:*. B'sPC 
Uirs.Ln. 126 'a: 

Blackman Conrad ( 5 pi 23 7 <: 7 ( 2 ' 9 > 
Blackwood Hodge ( 25 pi 293 ®. 9pcUns. 
Ln. 180 (2:9i 

Blackwood Vorton 5ons (Hldgs.) (25pi 

Sla QS. Products (10P» 17® 

B la Ley's (Malleable Castings) (25pi 13': 
(1I9i 

Bland (John I (25P< 310 SOU 
Blaskevs (Wall pa pent (10pi 28 7 
Block levs (2 0 pi 79 (29 l EpePf. (50pi 
IS (2.91 

Blue -Circle Aggregates I20p> BO 
Bluemel Bros, usm 85 
Bluestone Elvln (20fi 23® 31 bs 1 30': 
piuitdell-Pennoglazc Hldgs. (25P) 47b® <= 
8 «J. 7 Unclins J-h. 52 <2dl 

Boardman-Mardcn J*B), 10 'a* 11 
Bbdvcote Hldgs. (Spi 24': 

Bolding (John) Sd"S f50Di 10B 
Bolton Textile Mill (Sp> 34: i a . SiapcUn. 
Ln. 431 

Bond Sonet Fabrics (10a) 60': 

Bonochord (5pi IB'C® UM> 16 
Booker McConnell (50D) 1070 GO 6 7. 
SpcH. 56 

Boesey Hawkes. i25p* 203 „ . 

Boots Pure Drug (25p) 305':® BW 7'j 
94 10 i; 9 84. 64ncOn*.Ln. 734* 7-4pc 
Uns-Ln. 83te 

Boulton (William) (HUbi-J HOP) 35 

Bourne Hollingsworth «ZSpl 86 44 (119) 
Bowls C25 p) 2o 9® 12 10. New Ord. Gc5p) 
201 200 5 199 204 131/Bl _ 

Bovrll 465: 5. G'lDePI. 56 (2/9). 7'u»cPf. 
66® 54 <2/9) 

Bowatrr Paper 1644® 449 59 3® 5 2 6 

Bovratirr* 5 Newfoundland 300 1 (2J9) 
Bowtborpe Hldgs. HOP) 43 4 
Bowvars (Wiltshire' »Z5 p> 170® 67© 70 
DrxtJy (GJ (25p) 97. A Ord. (25p) 97 
Srabam Patterson Benham 11 Op) 20 

Bramnifr \h 9 / COP) 17* am 

Srae^n^C iwSf HUI* Lima Works E2Sp) 89 
90 

Brpmner (25pJ 121® 

Brent Chem lexis International 110 p> 42 
(31 IB) 

Brcvitt (1Z4PJ 1C 
Brick house Dudley (10p) 59 
ECrlaport-Gundrv (SOp) 384 (2/91 
Brier leys Supermarkets «10n) 97® 5 6 

lr!ght 0 « O HoM' > Stadium OOP) 70 (3118) 

Brtsti^Vwinlncf Port (25p) 95 (1/9). lOUsc 
Dta. (£50 pd) 56 (119) 

Bristol Plant HOP) 15 

Bristol Street (20p> 130® 29:® 30 

Brttax-Excelslor (10D) 361) 

British Aluminium BpcPf. 554 (2/9). 30C 
Db 78 U® 4 

British Amalgamated Metal (25o) 68 74 
British- American Tobacco (Reg.) (25P) ; 
3244® 94® 5>^ 8 30 29 7 4 31 32. 
IBr.) (25p> 327 (2/9). BpcPf. 854. i 
7pcLn. 784 74 , 1 

British -American Tobacco inv. 1 OpcLu. 
102 4. lO'uxLn. 1040 549 U. 94PC | 
Ln 147® 50 4 

British Canadian lnv. (25p) 1B2f 79 80 . 
British Anzan; Eng. '501414 2 
British Benzol (lOp) 56® ED4® 574® 
6t 4® 59 841® 94 74. New itOp) 
ST*:® 8® 94 9 B 
British Car Auction (10p) 65 34 54 
British Cinematograph Theatre* (12'ipt 60 
(1/9i 

British Canon wool Dyers (25e) 22 14 
(2 >9) 

British Dredging <25 pi 90® 1® 89® 89 

4 6 4 8 9. 7UocDb. 764 (3118* 
British Electronic Controls flOpl 94 
British Enkalon C25pl 83:* 39 4:« 2. 

New I25P) 82)-® 1 34 2 (2.9) 

British Home Stores 125 p) 242® 40® 3S:« 
41 3. 4 pc PI. 744. 64pcDb. 75 0118). 
740cDb. Site <3116) 

British Ind. Hugs, nop) 289 74 7 64. 
BpcLn. 63 

i British Insulated Callender's (50o) 1B6® 

5 6 7. 6ctPf. 60. S4PCPf. 53 4® 3. 

64ocDb. 78. 7pcDb, 774 4. 64PcLn. 
11049 lO. 74pcLn. 131. 7 -4 PC Db. 

85 4® 

British Levland Motor (25pl 45® U® 44 
U 24: 54 44: 4544 54: 4: 4® 
4t- 6PcLn. 51. 74PcLn. 654 »*. 8 DC 

Ln. 684 4 


Brown (J.) 158® 9 80 58 4. 5-HocLn. 

Broxlea Hldgs. (IOpI Ifte (2!9* 

B running Grp. l 25P1 86. lOPCFfd. (*Sp) 

Brvant Hioov <25gi 61® 60 ' 

Bulgln lA. F.) ISP) 33. A (5p> 314 

Bui lough Secs. <20u* 88 

Bui mar Lumb liar* 354* 7 54(219) 

Bunzle Pulp Paper i25p) 774® 84® 

BuVfHnu. Prods. (2Spi 54®- A «5p) 78® 
Hurr.holme Forder (10 p> 15 11/9) 

Bums- Anderson (IOpI 44 

Burreughf' Mactuncs SUocLn. 95 (1191. 
Bunan l,n &pf t50pl 9 236 (1191. A fSOp) 

i&M 7 v .iV ¥ ?ae i «J{ , Wc 

BpcLn. 804 (31/8). gUpcLn. 934 
Business Computers (lOp) 42 40 
Buflie’s (5pi 1 9'« 4 19 kl. 64pc1st 

DD. 694 (31 .6) __ 

Buttcrfaold Harvey C25e) 31. 74 PCLa 
. 614 

Butte rlev Engg. Inds. (10pi Bit® 41®. 

New HOP* S3. 1 QpcLn. 1074 (2'9> 

Bydand i25di 30 1 (1i9> 


C.b.h. Jersey iIOpi 1940 
C.C.L- Systems MOP* 32 C 


Cadbury Schweppes C25p) _ 

71. 5pc1 ItDb. 86*9. 74PCLH. 63'*. 
74PCLn. 704 
Catty ns (50 p> 123 (31*8) 

Caird (Dundee' (25pt 22 1 
Calmer Grp. HOD I 45 6 
Cakebread Robey A iIOpi 29 1 - (2/9) 

Color Gas Hldg. 7pcDb. 729 
Camden Group (10 p> 34® 59 
Campari (lOo) 118 (2-9> 

Camrex (Hides.) (20P) 165 

Canning Town Glass Wits (25 p) 53 2 

14 24 4 

Canning (W.) (25P) 54ij® (2.‘9> 

Canon Inc. European Den- Rets, to Br. 

(S Ord. Shs. of Y-5DI 1500 (2191 
Cape Asbestos (25o) 153® SO. 7UPcUniL 
Ln. 74 4 

Cappcr-Ne'll HOd) 31 2 14 
Caoseils (5 pi 214 
Caravans Intnl. (20 pi 55® 8 
Carbon Electric Hldgs (5p) 254 5 64- 
74pcCnv.Uns.Ln. 67 
Card Clothing Belting (25p) 324 
Carlton Inds. (25o) 113 
Caronl (10 p> 44 4 

Carnets IntnL (SOp) 116. 7VpcDb. 79® 
Carreras B (124P) 384® 4 B 4 74. 

44PcCPf. 42. 74KUns.Ln. B1 4 
Carrlnuton Vlvella i2Sp) 35® 44 5 4 6 
44 . G4PCFI. 57®. BpcPf. 70 (1/9). 9.4pc 
804 (T9*. 7.75oc(Jns.Ln. 764 
Carron (Hldgs.) Q5P> 1670 5:9 610 

7BJ® 70 

Cashmore CJ.) (25p) 170 
Catalm (25t» 84 

Cattle's (Hldgs.) (IOPI 46 4 5 4 7 9 5. 
9pcCnv.Uns.Ln. 119 

Causton (Sir Joseph) Sons t25e1 244 

(31 8) 

Cave nham <2Sp] 9BO 7® 8 102 3 100 4t. 
New 91 1 1-94 4 100 1. 6':PClStW- 
49. lOoeUni.Ln. 93'r (2.9). llocLn. 102 
4. lOpcLn. 1991-98 106 44t 5! 

Cawooos Hldgs. (25P> 151® 3 50 1 
Crtestion inds. (So) 114 
Central Line Sisal Esu (SOP) 12® (219) 
Central Mfg. Trdo, Group (IOpI 63® 26. 

BptCnv.Uns.Ln. 85 4 8 «2'9) 

Central Wagon (25pi 28 74 6 86. 74 pc 
C nv.Uns.Ln. 73i- 4 (1 '9) 

Centre Hotels (Cranston* nop) 217® 
Chadburns Hldgs. izopj 44 i- (1'9i 
C halmers (E.i 1 Hldgs.' noui 16W (i/Bi 
Chamberlain Group (Z5P) 58* 52! 2 3 1 
60 

Chamberlain Phipps (10 pj 47. 9KUns.Ln. 
03CEI 

Change Wares HOpi 636 60) (2'9) 
Channel Tunnel Invs. O . Opl 626 60 
Chapman iBalhami (50 d< 87 (31/81 
Charles (David) MOpi EB 72 
Charrington Gardner Locket '25 p> 566 7 
Chloride Electrical Storage (25p* 1179 14 

15 6 14': 136 13. 76pcCnv.UnsJ.n. 
1156 16 154 164 

Christy Bros. 314® (2.91 
Chrysler United Kingdom (20p) 23®. A 
HOP) 22® 1 b. 56oCPf. 41 (2/9). 7pcPf. 
526® 4 2 (2*91 

Chubb Son (SOp) 115® 18 16. 8 pc U nsec. 
Ln. 85. 8';pcUnsec.Ln. B8-4 (1/91 
Church Co. A Non-Vtfl. i25D) 105 (2/9) 
Churchill Sim S6ocPr. 566 
Circle Secs. (25p) 55 (H9* 

Clro Pearls (Mldu.l (So) 144 4 14 
Clark Fenn iHIdos * i25p] 676 7 5 (3118) 
Clarice. Chapman-John Thompson (25P) 
78® 6 4 7 56 

Clarke (Clement) (Hldgs.) (25n> 53 
Clarke iGeoroc) (Motors) (5p) S3 (119) 
Clarke. Nlckoils Coombs (25pi 300. 86PC 
UnsccLn. 75 <31*81 

Clarkson Intnl. Tools (5 p) 87 6 8. A 
(Non-Vtg.J i5p> 876 (31/8). lOPcUnsec. 
Ln. 2470 50 
Clay Cross f25pl 133 1 
Clay (Richard* I25pl 71 (219) 

Dayton Dewandre Hldgs. (25 p) 112® 13S 

Cla'vton Son Co. (Hldgs.) f50o) 53 
Clear Hooters (5 p) 156 16 
Clifford Snell (Spl St 9 (2:9) 

Clifford's Dairies asp) 126 

Clover Dairies '25pi 158:® 61 57 8 SO 

Clyde Blowers (25pl 39 f2i9) 

I Clyde Paper asp* 76 fl'91 
Clydesdale Cwealth. Hoiets (25o) 1524® 

Coalite Chemical Prods. (TOoi 896 90 89 
Coates Bros. (25 p) 133 (1/9). A Non- 
Vtg. (25p) 126 (1/9) 

Coils Patons 1250) 65 4 4 . 4 4 DC Unset. 
Ln. 1961.75 666 (31/8). 46ocUnsec 
Ln. 2002-07 466 (219*. 6 kncCl nsec. Ln. 

fig® 86® 9 6. 76p«UnsecLn. 79 84 4 
Cohen Wilks (Hldgs.) (25p) 15 144 

(31 18) 

Cohen (George) 600 Group (23p) 934® 
2 6 3. 6>;pcUnsec.Ln. 79 
Cole (R. H.) asm 48 
Cnlev-Rotolln Group (2 Sp) 404 11191 
Collett. Dickenson. P carte Partners (10 p> 
104 6 

Collett O.i UOp) 62t 
Co ler IS.) f2*ip) 104® U h 4 4t 
Colling wood Group Founder UOp) 29® 9 
CDBL^Ord. (lOp) 31 (3118). 64ocPf. 

Collins (William) Sons (Hides.) (25pl 146 
'31,81. 56PCUnSK.LD. 524: 

Coimore invests. (25P) 3B4t® gj® 84 
4? 7 4 9 

Coltness Industs. (25o) 174 (2/9) 

Com ben Wakeiing (10p> 40 


32 (31/8) 

25pl B7t® B 4 74 
:®. 74pcLn. 83 1»- 
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te" - - - S2® 5®- .8PC 1J/W1 S3® 1 1 7peS*ib.Ln. tarrying the right to subs. Tn u ,h C jjrlcan Brruurrinx inn in, r 

*** UtSU , sS^ 7 °B , 7 ?f P ^ 7 pc S^^lcan^rewerles IR 0 .. 0 ) 7 

\ 'tnniBad ribw Gmu Stepc 904 Hil“5a^»el Grp. (25p) 124 5 8 4 7 3. SS"* 1 * African Distilleries Wines 1. 

- 4 Pto^s A uthority CpcLiu 65 (219* HcmokWHt £ Sl«n|£l' n ‘B^' ?LdB? Reg.) Tjac^tDIstme®)* t50p) 265® 70 

COMMONWEALTH CORPN. ^ ^ ISSSSrWfflS . 1 %W. 

stocks ( 1 ) J&TBiJS?g¥ S a (S») ^T an As«d nb B 7 e^ Qn 36 !S p W 

) A rl sbane fC. of) fiue Rau. 984 fl.'B) King ShaxKin 325® 7 ... .. ... I m.'LnK* C T#U« ( 7nrl n SSJUl 


Pf IR2I 80® 90 85.' 7oePf. 574 (2191. 74pcLn. 63 BaUett ISm 'i^Ssdi' ‘ l 07© 9 Rnr . „ ,„c 

South African DisDIIcrles Wines 148® 50. <l'9l ^ iCS. ‘ ° 1D7 ® »■ BoeLn. 105 

74ncPI. 856S® 6J® Ampllvo* ( 26 pi 255 i3'9i Bath Portland Group (25p* J 4 ;n SJdb 4 

Teacncr (Dlstllleril (SOp) 265® 70 Anchor Chem. (25p) 75 (2.9). 6pcPf. GbocDb. 7t (31(61. 76pcLn 64m 7 s 

ToJIcmacnc Cobbold (5Dpl 135 ‘SOp* 24® '2,9* ’ * 

Tomatln (2Sp) 113® 15 17: 16 14 Anderson Mavor 860 7:® 5*; 4: 8 Baxter Fell <25p) 102 3: f2'9) 

Truman Hanbury Buxton (50p) 458® 60 Anderton-Forco Inds. C25p) 91® 1. 64PC Baxters (Butcners* (25p) 89® B B 

Vau* Asscd. Breweries 365* 9® 7 5 3. Ln. 536 (1:9) Beales i(J ohm f20pi 75 (3H3) 

7i<pcDb, 7940. 7ocLn. 128® 40 9:® Anglia Television A f25p) 158 (1191 Bear Brand <25p'17::ffi 186- A (2501 96 

g a Anglian Food Go. (1 Op) <5 am. SoePi. S4 I3i/8i 

Watney Mann i25o) 135 6 7 4i. 66 6. Anglo-Alpha Cement iRO.SOi 70 ■“**!?, 91 s «»» 

56PC2ndPf. 54 (311B). 6tipc2ndPt. 646 Anglo-American Asphalt (25p i 34 Bea utility I25oi 105 

12/91. 4hpePf. 504. 36ocDb. 37'* Anglo-American Vulcanised Fibre tIOpi 38 N ew*Mners i (25p) 75 (31/Bi. 

4i.pcDb._G34 (31)8). 66ocDb. 774dD. (31/81 -A (25pi 77® 7 . . TocPf. 6245 

7pc0b. 786. 7'ipcDb. 7940. 10'jpcDb. Anglo-Swlss Hldgs. (25 d 1 63 50 Beecham Group (25PI 3254® BI® 5*44® 

1044® (219). S'jpeLn. 514 (31IB). Bpc Anglo-Thai Cp«. (2Sp) 145 3 (31/8) ?* *, 3 ‘* = J 9 'f * 2_ : : -SB* S4. 6pc 

Ln. 83 4 4(2/9i Anglo-Transvaal Inds. (R0.50) 58® o s L »".' VT 2 , ,29 k. B4pcyns.LiL 774® 

Webster (Samuel) Sons i50D) 360 55 65 Angus Restaurants ISpi 70 <31.8i 9. 8'M«Uns.Ln. 91. 5pcUns.Ln. 144® 

(1/91 _ Annfteld Hldgs. <5p« 11® g c * c ?’" 00 S Construct I on (10p) 140 (2.'9i 

Whitbread A (25p* 876® 64 7ij 8 54 5 Apoleyard Gp- ol Cos. (2Sp) 92 (219) JwJer (25p* 31® 

7. B (25pl 87 (1/9). 34pcDb. 62 Aauascutum AssOCd. A i5p) 31- 7 *-DCPf. Be ham' Knitwear MOnt 31 l-® (2/9* 

(31/9). JUocDb. B2*< >2/9i. 4*7PcDb. 7S*-(2'9) " Bemord Concrete Machinery (10oi 70 

1970-73 934 t1)9>. 54ncDb. 1967-72 Arbiter Weston (2Sp) 376 Benson's Hosiery (Hldgs.) <1 Op) 354:® S® 

964® V 6pcDb. 1 976-81 774. E6pc Argus Preu 7pePf. 476 (1.9* 9 T%x S s ' l0ocU ns.Ln_ (Iss. par. £25 

?9B7-92 7 °714 12/9). ArrnitagS'shanluMSpT'lZSD)' 91 = B9 ^ Systems COdi 141® 561 

?^L b n.V 9 B 8 8 G- 9 9 3 1 7 7 6 B fe 7 7 .«,ii5*9 V 9 TST" 4 4 oSjlb (10p. 87 6(2.9, 


_ ^ l5Sr ,B Sb& S& &S! 98 BLaKSKUi . »» 130 294 

. FOREIGN STKS-, RDS, ETC. (IB) {Jg»£ l^sgs?* 6 94 

364*. COUPONS PAYABLE IN LONDON Lombard Bkg- 6pclStPI. 504 (31/B). 5pc 

'‘BW,«^Jf1SJ3e,lB\ia: lSSWiL. ,2=., 187. n™ lisp, 

..... 64 pc Chf^sL nt 4*Mx^s- T Ltm). lss.) <Z ^.Bds. 34 Mereury *?“■-, < |f p l G 1 B A u ,i \ a „ , 2 , 
0/9'. ‘ DoTiGrrman Iss.) Dra.Bds. 24 Midland Bk. 514® 16 14 18 20 17 12* 

,;1044* ' (3/9). 5pc Dm.Hds. 1925 2 4(219). 5pc 14: 15 _ „ c , , _ 

Ln. "1915 (Lond- IW.) 1 4. SncLn. 1915 Minster Assets (25p) 51® 2 1 4 1 24 3 

(German Iss.) Drn.Bds. 16 ll. 1 ®). «6 pc Montaflu Tst. (25p) 194® (219) 

• Ln. -1908 (French Iss.* 16 (1191. Bpc Natl. Commercial Bkg. (Z5P) 142 3^1 40. 
2h 4 -Hukvang fUys. Ln. 1911 1 (1/9). -Drawn nocPf. 114 C3H8] 

- . . . Bonds 1 (1/9) - Natl. Grlndlays Hldgs. 4030 400 10 

Greek; -Sue 1681 (Assd. Acepf. Cert.) Natl- Bk- Australasia (SA1) 142 (31181 
"* £27® (2/9). 5 pc-1881 -Sta.Fdg^Bds- -1965 NaB. Westminster Bk. 591® 90 2 6 4 B9L 


te-%(31f8) £ 26 ® (Zt9) 4ocLn. 1910 (Assd. Accept. Warrants 101 1006 100 1 1* 3. 7pcPf- 

— CSIra) ; Cert.) £206® f2/9). J 4pcLa. 1910 Stg. 734® 3t® 701® 24t 3t 4 5. BteprLn. 

- Fdfl.BdS. 1965 £104® 12/9*. SpcLn. 1914 1024'2 1004.- 9pcLn. 9B4® 6 4 4 8 

h. 6pe ’ (AS^ Acept- Cert^i I3d , rf> (^g). 5pc Ottoman Bk. (Br.) (E20. £10 pd.1 £224 Whitbread' Investment 287 Ash’uicy (2Sp7£e (1(9) Berrow's OrganlMllon (20b) 95 

. uS^Vos. A 280 .2/9) ’ WoNeSamotoS Dudley Breweries (2Sp> 39 414 I 40 ° 9 

79. 84PC ^00^*1 S?W‘S5Sr a S:Vra“ R rtC2* £13^ Nam “ > You '» A £114 (2/9, m SSoSSS 1° 

Oil® ■ £!? ( 25 p) 2855 6 ® 5 6 CANALS & DOCKS (II) *s& “( 2 / 9 ) E "°- 7 ® 7 * 7BCM - iBarW. 1 ^ ai.i 


774® 4. 
Ln. 106® 


fi. BS 26 (219). 106 pc 


ITihTio 5 ^ w 29 ® KS?d%*Vl 9 ( 2 sp.S 2 i!‘ 

a«k i=,r- rssui na (tioi Barnjw>_ Organisation (20ol 


* j 7 < - i|,„ oerwicx iimpo ios ii.vi 

TkaeLi. Best and May <10pt 70 69 

&M ( 1760 , 7*7 S 7ori»* Best obeli (2SPI 137 4. *= 

Eng. C124P) 7® 7. 7pcPf. Bettwood (ISpi 18 131. '8, 

, __ „ . Blbbv (J.l Sons 82® 2 4. 


(Sim ' Bdrai.1B28 CAssfLAcceotCert) £32.0/9). slater Walker Secs. (2Sp) 2855 E» 5 6 wxj-'uxajj <* "wmw h*/ 55'^S (2191 Blbbv I 

Do. 5tlg.Fdg.Bds. 1965 4® O/B). 6pc 35 X 4 805 2. 54pcPf. 546 (31/8). 7oC Bailey CC. H.i (Spl 34. B (5pl 4 Assoc. British Foods (Sp) 526. 66PcDb- (2.9). 

..«/»* • ' Puh-Wk^SHa.Ln^- 1B2B CAssdAeept. Ln. 934 (1/9). 7pcLn. (cub. rts.l 110® Felixstowe Dodc Rly.U8« 5 7B.4. 74pcDb. 824®. 56pcLn. (SOp) Blckley 

■ . . GertJ £326 (219): . . ... .11*104 11. B6PCLn. 1991-98 845 56- Manchester Ship 247® 8. 5pcPf. 56®. 274® B's (2'9i. 74ocLn. (SOp) 1987- Brturcal 


1988 aetflament) 


(1-9, 

»- and Si) (10 _pi 74. 


5'jpcPf. 520 
__ 46pcDb. 59* 


Do.. 1988-93 89_74 


pcIrtDb. 30 


smith St. Aubyn t25pl 165. 7pcLn. 674* I Milford 24 (31,8) 


274 ® B's < 2 / 9 1 74 PCLn. ( 50 p) 1987 - Bifurcated Engno. ( 25 pi 5 ) 
2002 37 > 2 ® 8 ( 2 / 9 *. 7 >U)cLn. 1994-2004 Blllam (J.i (lap' 31 ( 31 JB) 
186 74 ( 2 / 9 * Bimlts < 25 p» B 7 ® 2 


British Lion Hides. <2Spl 55 4 (219i 
British Match 182 4 3 1 80 
British Mohair Spinners i25pi 526 
British Oxygen i2Spi 534;® 54 5 44. 
B4pcPt. 636 (31/01. 56pcDb. 70 (2'9i 
64ocDb. 77 lt|9i, 74ocLn.11Q®. a*:oc 
Db. 1990 89-4 (219). lIpcDb. 11060 
(2/9* 

British Printing Cora. (25 p) 22 4 3i- 4 4. 
7pcDb. 65:. 8pcDb. 66 4 (2/9i. B4pcLn. 
48 51 (TIB) 

British Relay Wireless (25pi 434® 3® 
24 3 41 

British Jtollmakers (25p) 436 
British Ropes <25 pV 121. 74ocLn. 7? 
10 6ocDb. (t.p.1 1046 <119). Do. (Iss. at 
9B6PC. £40 pd.) 47 4_ 

British Shoe Cora. 64ocPf. 636® It 6. 
7pcDb. 856. 7ocLn. 73: 

Brrtlsh Sldac (50 di 360 4 (219) 

British Steam Specialties (20p) 866 5 
(219* 

British steel Cons. (25p> 76 6 86 0. 
B4pcLn. 1987-92 45:« 8 3 64. 10pC 
Db. 826 1119* 

British Steel PI lino <25p> 40 
BrINsh Sugar Cora- 335 8 
British Tobacco (5A1 * 93® 

British Trimmings I25p* 35 

British Vending Ind. CIOpi 27 (2/9) 

British Vita <25 p* 283 

Brittain's (25m 30®. 104pcDb. 986 

Britton (G. B.l f25p> 2940 31 306 

Braadley IJ. B.* HOP* 48 (1/9) 

Brock house (J.) 210® 11 IS 
Brocks Gra. (10p* 1S2® 3ft «t® 0 ® 
5® 75 7 

Brook St. Bureau Mayfair MOpi 140 
Brooke Bond Liebig B i25p) 77 6 6 54. 
7pcLn. 119. 54pcDb. 734 (2'9). 74pc 
Ln. B1® 1 61 6 (2/9L 54pcLn. 524® 
Breaks Vent Unto f20pi 56 f1I9l 
Brotherhood *P.) (50ol 103 (2/9) 

Brawn Jackson (ZOpi bs (1 19) 

Brown Tawse (2sp) 58® 

Brawn Brothers Albany (20p» 1605 1 3 
B4PCLn. 174® (2f9i 
Brown CD.) Con. 54ncPf. «8. 


-ARMS 


COMMODITI ES/ Review of the week 

IWool sales to go ahead 


■ I Ani/TT nrnnnTO O' 1 - TANKERS — oulet but with lower mjs, E. Mldlanda EMLSS. UJZ £ 205 . 
kfl flUH P I Ifr PIIU I \ rafea a/iain. An Sn.OOO-lonner was taken November delivery— SE C 4 . 75 . East £ 24 . 55 . 

ITIItltVtLI ItLl Ulllll ^ Amar on Sept. B. a relct. from E. Midlands £ 24 . W. Midlands £ 33 ^. Scat- 

Persian Gulf lo West at Worldscale 35 land £ 28 . UJC. E 4 - 3 B. Feeding barley. 

_ and a 38 , 000 -toimer was taken on Sept 12 October delivery— SE £ 23 . SW I 23 J 5 . East 

RAKF. MFTATAk from Persian Gulf to the East at WJM. £ 22 . 05 , E. Midlands £ 22 . 15 , W. Midlands 

AFXA.UA/ lUL-J-raJUJ wwrrraw £ 23 , NE £ 22 . 30 . NW £ 22 . UJt I 22 JI 5 . 

COPPER— Turned easier on the SLLVcIy November dellvory— SE £ 23 . 53 . sw at. 

T.nririnn Metal Exrhanee PrirpR _ . __ , W. Midlands X 23 . 2 D, NE £ 225 , Scotland 

Ljonaou ineiai juxeuauge. rnces savor was toed 0 . 5 p an ounce lower m. 80 . u.k. £ 23 . 20 . 

dropped following the UE. trend spot ln The London bullion market, at Location average ex-fann spot prices, 
and after falling to £456 forward G0.6 p JU 9 . 1 cT, with forward premiums Feeding barley. Exeter £2L80. 

metal closed at £457 on the late g™£f; J£ t M « “ * r nTTDDrD 

Kerb. Warehouse stocks are JSf tto^ttong RUBBER 

expected to rise while another leveL slightly higher opening, ruled in- 

depressing factor is the possibility Uumoo active Uu-oofihoa/ the day and closed on 

that Japanese smelters may soon silvkb fixing + or lmk +«■ » I ^ v o 5 m I M»i!f™n r SIS e 2 

unload their anhatanjal surplus MJSf “ ““ * 

stocks. Turnover. 7,975 tons. ^ J ^ , muop.m, uiumm ~ 5 iS 

B P° t ' * 0 . 6 p - 0.5 60 . 55 p - 0 .B 5 Contanol Day's Official bnyen or 

ta the mw^.wbebarSM^ tratol at 3 61 _ 6p - 0 . 6 B 1 . 45 p - 0-8 Bnxinem prioou priwu 2 U 1 


.. ; tp wxioi sales ;. 

~ ‘ j . BY OUR COMMODITIES STAFF . ... 

hariedaie ^ austrauan^^ wool sales, it— 
_ _ _ r*rT\ i rrwiiich“had been threatened with oo 
1 1 {All I suspension, are to continne next - 
XV JljO l-i^week, it was announced -yester- 

., day. Mr. -W. J. Vines^ of ,the : - 7 

rroaatc i- wile Australian Wool Commission, 11 

_ v said tbeie were definite signs of:. 

1047 ha) an improvement in the market -jg 

tone, reports Midiael Southern 
SPURTING AND from Sydney: ;W - r ; 

rtTiTF The announcement was made _T3 

t l ‘ , after a lenfethy meeting of the 

■'.r.'" Form :3 commission Jand- consultations - i-- 
, ‘ ..irouse 2ow with the" - Government in Can- - ■* 

i 'l i .V n . terra.--" •* ; .■* ; 

i** > - - r - ' The commission had threat- jo 

pri»Jt'’ TreaiT aned to'^suspend saJw: if the 
•I c i Lt-vhcrn 3* currency crisis^ continued- , to: 



closed last night at £ 360.75 a ton, expeaed to rise while another teveL 

nn n niv « 7 s n n st wmIc stpn and depressing factor is toe possionny umuoa 

rSh nrirthe 1 OT 1 loSl that Japanese smelters may soon sllvkk fixing + « 

SSsSSSs-iB SS w. 2 . 

fixed a t 4 7 m. bags, compared with Henry Gunner and Co. resorted Out snot eo 6o - o 5 
•the effective quota for the present In tbe morulas. Wlrebars casta traded at aSSllur £, fin i S 
■-season of some 49 §m. bags, with n if 58 ro ^I*„ 5 T' emooXt 62 . 7 p — o!e 
. pro^ioa ■ for 3 m* busjo be fftAlh SS Sffi iSJ “ “a 3 

added to or subtracted from the Cathodes: Three months £445, Mi. After- lgp,onth8 


.6 61.45p 
1. 63.2p 


FINANCIAL TIMES 

S^Jt.3 Sept. 3 Month Hi-o| 1 Mr tyj 

B8.71 83.06 85.03 ^B9.97 

(Bare, July L 1958=100, 

REUTER'S 

bepc.3 Sept. Z /donui Tmrxgu 

516.1 S1B.1 624.0 SBe.g 

(Bare. Sent- 18. MM = 100 ) 

DOW JONES 

Dow I Sept. StT*. MonZE Hear 

Jonas .13 t uro i/eo 


Spot.^ 141.41 141.16(141.07 149.10 
rntam 142.61 148.6l|l4a,lS|146.44 
(Average 1024-2508=100) 


U.S. MARKETS 

NEW YORK. Sept. A 
SUGAR responded to the Cuban Btate- 
xneni ihat the neat harvest bad been 
a/Tected by drounht and the smaller 
qua nil Ues or herbicides available. Pros- 
pects or a West Coast dock strike settle- 
ment finned wheal. The soyabean complex 
closed mixed on evening np in front ol the 
holiday week-end. Bacho reports. 

Cocoa— Bahia spot 503 (26Ji. Ghana 
spot 2SI (29). Sept. 23.40 (35.481, Dec. 
25.75 ( 55417), March 28.30. May 28.55, July 
16.83, Sept. 27.16. Dec. 27.52. Sales. LBL 

Coffee Santos No. 2/3 unquoted (same). 
Santos No. 4 42.30 nan. (same). Colombian 
Mams 48.25 asked (same). 

Copper— Sept. 50.63 (50.60), OcL 50. SO 
(same). Dec. 51.20, Jad. 51.35 settlements. 
Sales. 344 lots. 


MOODY'S 


Tt*I. 55 ^* 


nffect buvina demand, : especially 

WMww * 1 from Japanese, and if ft was . . - ? . in New York, where there has Q uaw fe s.. ! pcA-Dac. ” fi 7 . 8 ^iB.oo 17.8 [+B .05 c,otte quHit DUI 1 

— -Torced tu taice in too mach^ wool Malaysia, gave a flflip. to . rubber been heavy li(juidation of the + e Sts 7 S « la&es'ie? s B Tbb wwDoif-Qpfet. pwc grade sovt 

keep/pricei 'at last-season's, prices ^tius week. But with con- open, September position, and a sSSi: 4&S +.5 Jt IdloJe I 's Sts'! li.o S £J«j" “jS 1 * 

posing' levels. It has bought about somer demand on Miy substantial general disiUnsionmeiit at the tr^.Smit. - — 52 . 75^3 — ^omimu oet^Dre. - 10 . 2 s -.45 is. 2 B m ^^S^A^ste^Tuto. Indian 

T 50.$00 bales: this wieek at a cost scale still largely absent from Ihe metal's lack of response to the nn— Proa-taking following the week s May U 62 .uss - 2 . 0252 . 04.6 I . najra value. Dtmdee’ Daiseo spat 1 

nearly $A 3 nt 7 markety the boost was somewhat currency crisis. rise pared prices although values held July «3 5 60 — S-O — • Nominal. value. A bale of 400 JbB. 

fOn-C" A,.n_ shoit-lived, ' and the- Spot-price W-nte Pah, - Steady at the lower lewis. Prices wore Sej*amber_ 250 . 0 - 9.3 — 2.0 ?60 0 Malayan Thick crepe Sept 20 . 4 - 117fw -. T nlTITDrc 

•’ ■ The depressed State <« the AUS- *** _ .-—fl® plnsprl -laet ^The UanX Rate cut gave a op some jm on Um week. Turnover, Deoamber... ^c 4.0 4,5 —AO 264 . 5 - 7.0 (seder). Ceylon (hick crepe Sept. 21.7 WOOL FUTURES 

— 1 ~7r^n\l tralian auctions, with prices weU : "F'r* 0 ! short-lived boost to London Metal eso ions. Salem 1.772 < 2 , 574 , lots o£ 5 tons each, (seller), ocl 21.7 (seller). 

NORF0 U >elow the Government's a kilo, up only 0.4p. Exchange., prices generatiy, n ^X e c S B ^^.»- %***% rArrnj SOYABEAN OIL J^SBtrSsSPS^^ 

;> ,# n hia-:eed minimum itq. growers, of. 36 on tiie week. .. largely because it reduces the care COFFEE aUIADEAll WLL, (New peace per mio) 

ealT cents a lb-'and the xepercnssions Uncertainty ana contusion over cost of stock-holding. Copper has 0 . 420 , mid-Nov. 0 . 433 . three mmitbs f , nctnartn _ fnmres 3 ^ 3 ^ ^ untraded, reports c. w. Joynson. Diy-eombeu IrtdeiJHjl •• I SUUD 

PSTWit |,, »j the currebt-; crisis, were, the' the shipping period' of tbe rubber ended the week marginally o.4». Kerb: Three mouths 1 . 433 . SSStoT’ioiiSSini TaSU? ! S!t *i^ s '’ 4 1 + Qr I '™ oiu *° ulOM “ 


- Silver prices plunged to the oatboues: Three r 

lowest levels for four years in 

London; this week before staging copper qSSu l+ w n ^!^i,i 

a partial recovery. The bullion 

brokets' morning fixing y ester- £ £ fi 

day of:60.6p a troy ounce was wwtoro 
2.7p aown oh the week. London Kfac JS35® + .f_. 1SK 
was basically following the trend secuomt. 448 — 


Up, 7 months 6A2p. Kerb: 3 months rjllr<o /< 

eLSi> - *p£ZZ 

COCOA 


15.7-14.1 13.7 
14.0-.3 14.06 

I14.5-.7 14.65 


Comm— Contract No. 1 Nov. 24.00 bid 

~ (same), Jan. 24.50 bid (same*. Apni 22.00 

xtnaiv’m S^P*' S* 1 !*- “«iri V»r noxn., June 22.00 nom. Coniraci No. 2 
w 3 2 <K- t 101 - 30.46-30.58 1 30.12 1 . Dec. 31.32 (3L43- 

— —*■ — - 31-45). March 35.18, May 32.60-32.63. July 

dplo Omind’y 361.4)361.6 366,9 UB.B 315(1-32.60. Oct. 30,40-30.55, Dec. 30.21. 


(Dec. 3). 1931=180) 


- . . . SiCotUmsecd 0l»-6epi. 16.45 bid (16.55 

\-VA,\J/\ Nov. — I14.5-.7 14.65 ^ffl.05 OcL 15.80 bid (16.00 brd). Dec. is -a 

Quiet conditions prevailed with volume 15.Z5 1 14.^16.16 14.96 +0.05 ,nn l 5'^ S . M 5 r J dl J 3 ' 35 bld - Mat 

us ss^rtga sfc ioyarfs ^ ^ i6.6-.es isfiii its ss ^ sn i it J-F lj!b b)i SepL 15,55 buL 

ti OOCOA + _ OT “SSST 17.4-.65j 17.4^56 Iv 45 tt\ for tto Sffimt pertS! .*»»*?• . «. CS3.0 

OcL-Dec. - [ 17. 8 - 18 . Ml 17.8 tB.05 *** b “' 

...... iaia5'ie7.’9 B ?87 Io'b LONDON— Qnlet. PWC grade Sept-Oct Ort. 67JL70.D. Dei. M.O-ri.'i' 

wloJfi - lists’! ill S S«pt-0CL nard-Chicaso U»re ui asked (same). 

SZLZ -2;!a4!:o;5i 5 6 I*.as AOS "SUn&MAf u. sp«r | ny - dnumne ' 1 14i " tad , ““ 1 - 

<-B2.u 2 5 —2.0 252.0 4.6 — — R&375 value, Dundee Daisee spat Rs.380 

ily ‘^55 5 6 0 —2-0 — • NamlnaL value- A bale of 400 lbs. 


NuSCoalauct 

-*- n September- 238.5.6 0 -1.0 335.6-7.5 

Dooamber „ F43.0-5.fi -1.5 243.5-5 5 ^HP-Sepi 

Marob 248.5-0.0 -2.0 249.0-51.5 


„ li? |TitSj 17 8 to 05 Yams e* 0 ** 8 ftrict but prlcw **** (S8.740.si. Dec. Bl.o 

1 IB 4 -5 18 4 in'l unchaiwod. “’. March 6S.0-M.0, May fiS^CT.b. 

ia.fr. aaiSi:* is? «“12 D »*taS -fc ™5?!f c J2£ e ^ 0ct CTJU ”- B - Dec - "■**■*• 


- 10 . 25-.45 lb -25 k-a .06 


N.Y. drummed 14 ) asked (same). 

ttMafea— S ppl 121 - 12 W tl 21 M 22 j, Dec. 
12 U -121 (1211-1*2), March 1201 - 128 . May 
139 . July 1311 . 


Sales: 1.772 (2,574) lots of 5 tons each, (sellar). Ocl 21.7 teller). 

rnruFF SOYABEAN OIL 


-rjjT jents a lb- ana the repercussions uncertainly ana conzasion over cost of stock-noi fling. Copper has 0 , 420 , mid-Nov. n.438,' three 
i \y P<5 "T"iV^ *"* 11 rrf the 1 current- 1 , crisis,, were .-the the shipping period' of the rubber ended the .week marginally H. 439 . Kerb: Three months L4ss. 

1 W *“ , nn .M,c \Ttir fSK nniaf otnri' (nc TTVina nnri thp hritthlP baJtif) hlnha*. ilacnlta -'Vha mHImmI 1 rT23 


nn: ^' ie * ‘ • pramptiy*’— announced V 7 .hr: a. next coffee year, beginning' next further large increase in already! S t - 1466 64 KW - — 
iiri? a;c" :s joint co mift unlaua ♦. issued ..after month, was ~not~ sustained, 'and record stocks, and a resumption! <i>v yi«i — | " 167.38 +iIT 

r<' :i ' NSn* ii& Chinese- trade mission;' to ibis' November futures contract of exports from Japan. | lead— L ost grand. AnridpaHbn“nf - a 

•U Wf‘ s T ~ \i . . ’ _ 


Board was 
it £350 per 


Un traded, reports G. W. Joynson. 
rktyiMvu |XeHUvduy , « I or | Hoimiiww 
OU | GJooa — Done 


oulet tradlnz. reports Bache. 

(New pence per Mo) 

Diy-aombeu ioJeij.*! •• j 
wodtopo CIom — 


puumM 

Done 


£’sdMlmsl lo«xa tou 


£ per ton 


WUUL rtiUlU^ tMorcwy— S cpl 285 (same), Dec. 275 

MERINOS — Both markets unchanged In 1 2ST e «= J?- M 1 asr M5 ' 37S - 

ilet tradlnu. reuorts Bache. 1 6epL 27S - Dec - 275 seiUements. Sales nil. 

ttSihrer— Spot 14030 (150-40*. Sew. 
148.50 H49.90I, Oct. 146.40 (150 JO), Nov. 
laO.40, Dec. 13L4D. Jan. 152,40, March 
154.70, May 157.00, July 159.20. Sept. 
16L50, Dec. 164JI0, Jan. 165.H scnlcnfentB. 
Sales. 1.350. 

"Soyabeans— Sept. 324-3344 (3224-322*, 

Nov. 324 3244 1 323 1-3241 '. Jan. 328j-32Si. 
March 313-3331. May 3J61. July 3374-337*. 
Aug. 3321. 


fEEKLY PRICE CHANGES 


JTH LlNCO^ 


ttetals . 
Uomioluro w 

Astlmony&Si# 


. price -ka*B« 
portion I -on - 
mflass. J week 
stated 


flJ SSSLZ.' ' — - -BSBI& £3&L2 £267J3 

toH ««0 1 • -66-. i £lil3Q.. £876 L £660 



"■» i' ri| - I 1 ■ 1 67.38 | + lfl September.. 381.0-1.5 -1.0 381.0-6.0 

LEAD — Lost ground. Antlclpalion of a Novmnbar— 369.0-9.5 —1.5 359.040.B 
fair Increase la warehouse stocks on January— 354.0-4 5 —1.6 354.0-6.0 

Monday caused a sharp fall In Mires. Mnxob oc0.5-1.0 —1.25 360.5-2.0 

Turnover, 2J7S tons. May 34 B. 5-9.0 —1.0 S46.0-B0A 

Morning: Cash £38, three mombs £iS3 — — 346.0-6.6 — 0.6 346.5-7.0 
to l.n. Afternoon: Earlr-OcL £100.25. Sapcembar.. 543.6-4.0 — 1.0 343.0*6.0 
three months i£UEL25. Kerb:. Ihrse. months Sales: 283 i28l) lots of 5 urns each. 


October. — 78.5-9.3 -0.55 79.2-9.3 
December— fcQ.5 0.8 +0.1 — 

Mxrafa— 82 0 2.2 -0.1 — 

for uujunara SeptaaoLbeu: _ 129.0-32.0j — V May 62.9-3.2 +0.151 - 

— "one November.. 127.fr51.0l — July — 83.0-3.3 — O.lBf 83.3 

January 125.0-7.0 — October 14.fr4.3 84.1 

March 123.0-6.0 I — Oecemher ... 64.0-5.0 —0.1 — 

tn , B , nCA May 123.0-5.0 j — March 84.0-5.0 —0.5 — 

, ; ,2i‘JrS,'V July. 122.0-4.0 | — Turnover: "oliai^lots of 2250 Mlos. _ ' xr'-; — 

M iil’fr* 0 iai -°-3-° : — SYDNEY-Sleafy. Close: OcL 137.1- ^U 45, J Jf , :« 8L 1 e ^ 8I -~- Jf*" 1 * a i °- 

l!s 36 o]fr 2 !o Turnover 0 (Ol taus of 20 metric tons M 7 J, Dec. 139 . 0 - 129 J 2 . Mart* 14 U- 141 A, “ W- ->“lk M-*>-B 3 . 70 . Aug. 


tiSoy ahead Meal— Sept 79.10 (79.00 1 , 

Turnover: 9 (13) lots of 2^30 Mlos. S”' “ 

SYDNEY— Steady. Close: OcL 137.1- E e £ ®i'. 45 ' Jan. 8L60-8L70. March S2.10- 


* — ares -g t sssstas e^^^ siuittwMwraw 

1 Stto.a-u.u l— r-u iow.u-wi-d 147J Dpc _ lw March 148.0-149.0. * * — 


£10L US. LS. 


,%hftefe) 


v - cfSwbB^era M -«W?6 +4 ' SSUbJo £635.76 £414.6 

.. - a sT ^ Sis. Do. Do. W -«66»-.+&.w £686;6' £«5.S6 £«U 

i a , i:f T ' fJ - IS W- JSttJ £533.75 £407^ 

dr ? ' -S^nthaDo-W-- £*4AS5;+LfiO «fi20.6^: £538.25 

, i)# CWPWS61ph>te(xJ : - l W £17B r«77 “ ■ fl 1M 

eohtf S oaCT-— . S4L.76, +0=40 JS3A26 - -3&JB0 S37.40 

;iTE. SC iradStab Iton (u>. A»J2i ^.J£8r^B111386 rflBl.«5 

> c f(«U- ■jUOMUferjrat/ :^U«2S £U4^2> illllUf 

T#l . ^>TlSdWM-I 4J124fefi ']. ■ 'BXjEOdfi E3iE46J> £LS46J 

L .taBMartotXte ■ ,«447. '. ^ 8&A- . £MM : 





Si 



ChMi 98 . 5-9 

£1.360 iaHBtht. 101 J 76..B|-i.8)l01.25-.5}-L876 fATTYlV March.. |58.fr9.5 1-0.3 1 

S-meut^ 99 . U lM | 1UIM cJS^l ^ST 5 (Ml ' tots ^ kilos 

■V/i./igat; | *14-14)8 I _■■■. LONDON FUTURES — Unchanged, re- LW.T.O. clean wool content ex -Flashing. 

ZINC— Closed lower. Prices declined P«* Eccles and Stern. Oct, Dec., WC AT /TTCrTTTA »T X7C 

owlng-as with lead— to expectations of a Marcb and May M.W-30^0 new pencfiwr ^ MEA 1 / VfctjL I ABLE5 

stock Increase on (be week. Values feUo (unehangeui. July unquoted. Turn- ^ a* /in. an in. inu in mi - h i,i«i 

S^Si-flfrSofS^SSSisiSo bS»S^5^u.^S e «o c S V 

lmSs. SSSfiM mSSuam wS Mar— « B5j44.3B..4oj44.35-.9Qi R^pa 39.0p W 40.0p. Lamb; Imported ^ 

Mornbur fjnh nw 5 «« « thtw LIVERP00L~Spoi and shipment sales — 44.95-4$,IB^4.W-.50.44.4O4L0D frozen— New Zealand De ILfip 10 !4.5p, eOat*— Oct. B7J (BS), Dec. 671 asked (68 

w. miS Ktl4:I|;So W&SSXi&M. ^ nST'JtoT^S am - IM1 

filNU . ,, *^.V‘ • ' Operators returned re the market ln Sales: LOOS (1,450) lots of 50 tow each. Prices at representative markets yester- 

wSoai — UnofHouU — f force after tho complications caused by Tate ■ and Lyle ex-refinery prices for day: UJC. — cattle £11.73 per lice cwt a Flaxseed— Oct. 2325 (233 bid), Nov, 

— r — ; ; the currency crisis. granulated in 1-cwL paper sacks were (unchanged on previous week), sheep 2331 bid (234 asked), Dec. 231*. May 24W. 

„ . .* * J * «■» (nut) for borne trade and £58.76 WJ* per »■ odew (+0.4/, pigs £L85 July 144 bid. 


r «»• i*jb- r 
— Unofficial — j 

C e 

■L375 98-. 25 -2 

-1.5 10L26-.5 L876 

-1.SS - 

*14- 14lg -.... 


348.fr6.fi I — O.o 348.5-7.0 CJTT f' A D ■ _ 

September..! 343.8-4.0 I — 1.0 [345.0-5.0 StUAK n .^pfeneHlajrj + or Buatnl 

Sales : 263 1 281) lots of 5 tons each. LONDON DAILY PRICE— Unchanged at f a °*® ~ Du “ 

Latest published ICO Indlcaior prices 142.70 a tou cJJ. for SepL-OcL shlpmem. ^ T ~ , L ' ~ ~ L e n ~ « - n 
(U.S. centa per pound). Colombian Mild After early gains values continued to St^Sr 8 *'" KiMfZ'? Tn« S7 ‘° 

AnbicBS 4840 (same). Other Ml ids 45.00 edge upwards as small buying found a “**“ E“x4o _nS 

(samel. Unwashed Arablcas 42.00 (same), lack of selling interest, reports C. “V Eanac Zn'ra 

Robust as 42J3 (same). Daily average Czandfcow. SwitchlnK provided the bulk ^m.v— po.uc.a — u.w — 

43.54- (same). of turnover tn an otherwise quiet market October |58.6-9.o — Q-S5 — 

. — | ; December ... 58.5-9.0 —0.65 — 


anpu 

Fra. I'ertorday's Pravtom | Bnmoeei 


Marah |5B.6-9.S |-Q-5 | — 

Turnover: 5 (18) lots of siooe klloa 
LW.T.O. clean wool coo toot ex-Flusblus. 


Soyabean Oil— Sept. 13.00 fl3.87-J3.G9>, 
OCL 13.20-23.25 V13JI5-12J3). Nov. 13.10- 
13.08. Dec. 13.00-13.01, Jan. 12.90-12.94. 
March lisa, May 12-80. July 12,74. Aug. 
12.62. 

Sow— Contract No. 11 Spot 4J?0 (4.15). 
Oct. 4-24 It £5). Jan. 45J nom. (4.42), 
March 4-57-4 .Si. May 4,60-139. July 4.61. 
A62, SepL L56-L56, OcL 4^54^8. Sales, 
1,182. 


Tin— 167.38 asked (167-25 asked). 

**Whnai — Sept. 1511 (ISW-lSM). Dec. 
152M323 <152-1512 ». March 1541 -154. May 
1522. July 1431-144. 

WINNIPEG. Sept. 3— dRyc— OcL 005 bid 
(02*. Dec. BM bid (93i). May S2i. 


+ 13.61 £ 




the currency crisis. 


Cwh — _ lflB.75.3B -LS7S 130.25-J-.875 fJB A INS 

3'moatbs. 1SA&-.5 -.E® 133-2&-.51+.75 UAALlliJ ^ 

S’ merit. ... l3o - 1 . 2 S the BALTIC— com prices were SIJN FI f)WF,R E 

SSLLoob ~ . -17 | again marked higher but a moderate ton. umuxA/rTfau Vi 

"Ma-EtilKr aTTOnprerions'lmaffldal “S 0 for 0ct - ,BWpmoit to tea quiet, reports G. W. Joynaon. 

doseT^ preraw* uanmcui UJC EaH Meanwhile small 0un ^ war TT^nenlay's | T ur I 


(same) per too for export. 

SUNFLOWER OIL 


(+0.07). Wheat— N. Manitoba No. S 1771 riTTii 

COVE NT GARDEN— Imported pradure : “ • 

Grapefruit— South African : 32 12.30-52.35, All cents per pound ox-warehouse unless 
28 f2.S5-E.40, 40 S.50-£2 JSS. 48 £L75-£2J0, otherwise Stated. * Cents per GO-fb bS 




•Cents per lb. tOn previous unofficial w*^*, 54 J1SM2.B0, 84 C.40J2.45. Orange*- ex-warebouse. tCUregb loose >s ier 

COCONUT OIL and Dec. shipment. I ~ I I f* 


LULl/ii U a 1/IJj and Dec. shipment. 

Quiet and untraded. reports G. W Wheats Cana d i an Western Red Spring IPb pgr 

Joynson. Close: Sept., Nov., Jan.; March', No - J JW cant protein SepL transhl^ long too 

May. July, Sent noB-ms (same). Turn- Dtent £31^5 seller East CoaSL UA Bed 

over- 0 -fm iot* of 20 tong each. Price Winter No. 3 Sort, trushtpment IS&OO SqXambor.. 148.0-50.0 

basis ex-tanlc Rotterdam. East Coast, U-S. Hard Winter No. 3 Novambar .. 145.0-7.0 

• --- • 131 per cent SepL transhipment £28.80 January 144.0-6.0 

TUFTfifTTC seller East Coast. Australian f.x.q. Ocl- March 143.0-5 0 

l ivijiu U A *3 jan. transhipment £27.68 free out Tfibnry- M»y 140,0.2.0 


ED PlfiVlTC seller East Coast. Australian f-a.q. Ocl- March 143.0-5 0 — 

LADiyUAi* jao. transhipment £27.58 free out Tfibnry. M»y 140,0.2.0 — 

DRY. CARGO— Moderately active candL Main: No. 3 Yellow American Ocl Jnly 139.0-41.0.....!... — 

tlons ruled with grata fixed from the UJ. £2450 seller Tfibnry. viwmi-,, 157.0-9.0 1 

Golf- to- Holland . at 3L80 f.Lm sod to LONDON NOME GROWN FUTURES moia’a ' isi tots of 2B metrtc~ T 

lndton at -88JH free discharge both for Wheat steady. Close: SepL 23.723. Nov. h Jh™mL basL ex*tank^ BtUMWun! 
£82Jfi . [SepL A grata cargo was also fixed from 24.500, Jan. 25-458. Man* 3A2S0, May ^ FrUg L aaslfi Koueraam. 


Australian : £3.10- (3J0. Melons — Israeli : 1 3’s per Tfrlb flask cx-warehonsc. f Cents 
Often £L8Q-£LQQ. Spanish : yellow 10,85- per SS-Rj biriitl *>3 -warehouse. ** Cents 
£0 JO. Wahtr-mulons— Spanish : £0.00; per 60- lb bushel in store. Tt Cents per 
Hungarian : £LM; Cypriot: £LO0. Grapes: 5ft- Ih bushel ex-warehouse. 5.000-bus del 
Belgian : Per lb. Royal 10-20: Italian : li tats, tt Cents per troy ounce ex- warehouse, 
lb Resina XA.ftfrI0.78i French : 10 ]b b ft's per short ton f.o-b. cars Decatur. 
Alphonse XO.ftO: Cypriot : 12 lb Roeata c Cents per 45-lb busheL d Corns per 56-lb 
£0.70, 18 lb Sultana 10.90. bushel ex- warehouse. 1.000-bnsheJ lois. 

English produce ■■Cabbage : Nets £0.35- S5 Basis Lubbock. Texas. 4> New contracL 
ia.40. Latiwe— Round 24a n.28. Cot 12s 
£1.00. Potatoes— £0.45-10.55. Mushrooms— 

Per If, MJfrteJJS. Cneuaboro— Per tray 


„ . f^'nn n r i ti.ix*. potatoes— m.45-flJ.sx Musbrooms— 

v»nteTwh»r , | 157 . 0 - 3.0 [■ 1 Per tb, lOJfrteJS. Chcuaboro-Pcr tray 

Turnover 0 (01 lots of 20 metric tons 1208s I0.9frn.in, Cauliflowers— 12s 10.30- GRIMSBY FISH— Fair supply and 9oed 


«p | Duluth to Algeria at *ms fj-o. for SepL 26 -HW- Business: Nov. J 4400 , Jan. 25 . 450 . JTJTf? „ anrer<w .. 

3 ftp (a mate cacao from Durban or Earn March MJSO. Bartay, steady. Close: JJ-®*- 5 ***u^Sb H to JL « s 

37 p Ulo | London to Delta paid -S 7 J» Ld. while a SepL 22 . 800 . Nov. 23 . 430 . Jan. 24 jso. DUNDEE— Steady but utile hnylH c SI 0 ?n 28 «iT s bag CT .lfrta. 35 . 

small meals canto was fltod from BalU- Manta 25 . 050 . May 25 . 82 S. Business: Interest. Prices c-IJ. UJC. for SepL-OeL ,Tv^ —Per £0 ‘ 30 ' a»re«tei— Per 

. -more to Italy at 9 IL 25 flo. both for SepL SopL 22 . 800 , Nov. 23 A 50 , Jan. 24 J 50 - shipment; PWB M 34 . PWC 04450 , PWD " 

v p Pjnartinri ■ doUverwL 6 UJC. an. CoKunumfcahh raflned. a Uganda Bnbasta 1 Coal ahlppara. covered cargoes from 24 . 150 . March 25 . 050 . £ 138 . 73 . Toasa: PTA £ 171 . 50 . PTB * 

. i/iMiiinrovnr hririi verrd. - k Deli vared-U JC. Lo.b. LivcxpooL pBx -1 Hampton Roads to. the -Brlsad Channel HGCA— Average ex-farm forward prices £ 162 ^ 0 , PTC Q 32 - 23 , PTD £ 144 . Calcutta COPRA — PhlTIpohies/llldonesian: SepL ihb financial Truss, mmusheo daily anu 


n. 40 . Tomatoes— Per ]b, IO.Bfr£ 0 .O 7 . Celery demand. Prices per stone; Shelf cod 90 p- 
— 12 s 040 . 20 s £ 0 . 00 . Beans— Per lb. stick £ 1 . 33 . small haddocks fifn-SSp. medium 


P«M— Per bag approx. 3 G lbs plaice £ 1 . 75 . skinned dogfish £ 3 , ccalfish 
Carrots— 3 S lbs baa OT.M-in. 35 . 40 p. catfish 85 c. 


ftmriat "rih-jr - 'J* V owrfnwt.-. v a rcanatnan oarrareu.. .o uoy. (mu wu uuDoara ranroreu caraoes z 

mtre- pMadrapsac. -fc-PeUtairod.^ k Vdivvtd-yX. tfr b. Isywp QoL P/Bx- Hampton^ Hoads to the -Brlsafl Cha 
S’ “S5S!ifi?5^ - Wta ffi* totteStam. cEa-tenk U^>»Ji'PCr mb L suJphuiL.c. and f. at ft^anil to Plraens at J7J2i both 

V/aA ^Snr^pcaB ; go is . > © UtllluaL' ttliatrfc- ®ta- * •- ■’ • 


«rbeaL October delivery— SW £ 24 - 75 , East for September s hi p ment: lfrotmce 4 fr resellers. 


Second class posuuo raid at Hew l'ort. N.Y. 


















■asgg.- c-~mm r-. 
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C 47t* n £n-. |?. 9, 9*’ 5 " w * s GrouB <12 ijp) 
C ii’"® " CJ ' 1 50,11 Webb q odi 

_ «20o> 54. 10-UncUiu-c.Ln. 

12>® Zi, 20 12,'9) 

Concrete i2Sn) 91 ij 90. BocW. S1«3» 
HHSsJm Smelters 184. TpcPf. 40 (2/9) 
Constable Kart i25pi 350 


Cook Watts iZSpi 10'j 

— V.Ilj 


Cook (William) Sons (Sheffield i (20p> 35 
CMpcr Industries (IOPI 27'.-® Bi; 7ij 
Com Allman Intemtl. t5pi J5'rCi 6 5>i. 

7i.pcUflSHI.Ln. 66 V 

Copydcx (i op) 43® 

Corah (N.) ISL. Margaret) I25PJ 7B 9 
Coral t J i Hldas.i ■ 10pi 133 

Cornercrott i 20 p, 30® (3,91 

Coronet Indus. Secs. HOP) 16'r# (2,9) 

Cory (Horace! (5p) 15/,® 

Costa r 12SPI 57 131. -Bi _ 

Coslaln I Richard I (25a) 203® 6 8 9 7 6®. 
6pcAPt. S0'j (2.9) 

Court Bros. (Furnishers) (2 So) 2 IS. 


* 2 % ,f ' 


Court Hotels (London i HOP) 79 
CourUulds (2501 13411® 2>1 2 I :t III 
3 <1 30. 6oc2ndPf. 60'i tZ;9‘. 7ocDb. 
BO 7Bt< 0,-t a. SirOcUnscd.Ln. 57 *i 
6i;pcUnscdLn. 69® i-c 9 T'jPC 

UriSCd.tn. 7 BUG B« 6';:® B(-. 7-ltPcDD. 
flZ L# sc,. 7bpcUnscd.Ln. >B»a 
Courtenay Pope (Hldgs > i20p) 72® 
Coreiury Hood Sidescreen 1 10pf 2B‘i 

Cowan de Groot OOP) 71 70. A llOpJ 
67 ;i® 51- a (3(91 
Cowllshaw Walker t5pi 7 * 

Cox i M. 1 Sons (Plant Hire) <10n) 34 
Crabtree Elec. Indus. (S0p> 147 
Crane Fruenauf Trailers HOP) S2W *J 4 
Cranlolgh Gn. COP) 9>a® 0,j# Ij 
C rest Homes (10 pi 156 7 
Crpda Imerntl. i25pi 340® 5 90. 
Unscd.Ln. 92 ® 

Cronltc Foundry <25P) 99 
Cropper rjamesi <Z5 p> 26 (19) 

Crosflelds Calthrop i25di 42 Hr 
C.-osses Heatons '5pi S® 3 
Crosslev Bldp. Prods (25p) 73 
crouch Gro. (25Pi 37 
Crown House (IOp) 401;:® 39 40. 


FOKCO Ml mop (25 p) 142® 10 40 1 «5 a 
40';. filjKPf. 55 (31,8) 

Faster Brothers Clothing (25p> 180 79: 

TlpcUhsee.Ln. 991; (31 /Bi 
Faster (Henry) Building products (ZSp- 
B2o 1 80 

Foster (Jonni San f25pi 37<t 7 
Fox's Biscuits (2Spl 36 (2/9) 

Fram Group (IOp) 13<i® 14 
Francis Induso. (Z5 pi 2b 5<x. 9peUiw 
Ln. 671; 

Freemans (London SWSi (25p) 154® 6® 30 
6 5 9 7 B 75 9J 60t 
French (W. Cl 295 (31 /Bl. A 297 
rrledland Doggart Grp. i25pi 74 2 
rruii Prod, exchange G.B. (5p) 10b# 
Bb 

Futura Hldgs. (25pi 27 tl/91 


G— H 


1 0 pr 


7 PC 


7'sPC 


7>;pcDb- 770 Is® 


PI. 62t® w; (2'9). 

'2,9 1 

Crowther Nicholson (Spi 7>: i2;9) 

Crowther iW.) Sons iIOpi 73® 

Croydex Rbr. Prods. (20pi 131 
Crystalate i Hldgs. i i5p, 15 «j 
C ■. lien's Stores (20pi 63 ri/9). A (20p) 
47 (31 Bl 

Culler Guard Bridge Hldgs. (25p) 24 >s. 

7'iPCUnscd.Ln. 54 il 9) 

Currys ,2Spi 2680 70 66 ST 

Curt on House Inv. Tst. (5n> 1950 90 B6 

Curran Industrial In*. (IOdI 15 

Cussons Grp. HOpl «3<:. A (IOp, 33 ■; 3 

Customagit Mnfg. HOP) 17 

Cuthbert iR. G i (tom 39® 


BVipcLn. 


□alias IJ. E.) Sons (25pl 78 
Oalrpns Weekly (25pl 53 
Danish Bacon A 122 (31I8i 
□small iSOdi 69 7< ; pcLn. 73 5 
Davidson (50p> 25 

Dj>*jS a (C.) >25pJ 148 50. 6l : pcPf. 62b 

Dawson Barfas (25nl 25® 

Dawson (j.i Son Prd. (25pi 62® (2/9, 
Dawson (J.i (Hldgs.) (25pl 440 5 31;. 
A (25pi 42t 

De Beers Indst. Con. 5i : pcW. (RZ) 67# 
Do La Rue (50pi 216® 16 11 13 14. 
3>;ncPf. 30i.>® 

De Verc Hotels Rs tints. (25pi 155 4 
Dean Smllh Hides. (IOdi 42 1 
□ebenhams (SOpi 233 30 2 4 29 35. 
4ocDb. 73U. filjpcOb. 691*. 7bpcDb. 
79'. i) »*. 6'.-pcLn. 73'*. 7>«PcLn. 73 

■2,9i. 7 \pcLn. 78 7 hi 
Decra /25p) 179t« 83 6 4 5 1 8 90. A 
ZSPi 170* 9 3 7 4 80 72 B3 77t I 67. 
25pcPf. (25pi 50b: GpcLn. 72® 

Drlia Metal (25P, 94';* *]• 4 lj. 7'iPC 
Db 1971-76 92® (1-&I. 7 liPrDb. 1965- 

1990 77'* I2l9i 
□clyn (20pi 40® 2L::® 5 2': 

Denby (W.i Sons iSpl 18 
Den by ware <25pi 114® I A]® 

Dennis (J. H.l >10pi 12 
Dennis Motor Hides. I50n> 89® 74 
Deni Fownes f20pi 12 
Deri trend Stamping (SOd) 2250 5 
Desoutrer Bros. (H " ““ 
rZSni 16S® 

Development Secs. 400 »1J9i. Capital 
385® 7 '.dcP(. 6fl:® 

Dew (G.i (25pl B5 


G. and M. Power Plant (ZOsi 98 (l,9i 
GEC-EIIlott- Automation BhpcDb. 1959-94 
71® l2,9i 

G.DA Prop. Tit. (lOp) 91® 50 3 14 2'; 

G.R.* iH log s .1 iSOpi 200 (1/3* 

Galley Grp. i25p) 25: (2 9i 
Gala Cosmetic Grp. (25pi BB t2i9) 
Gailaher iSOpi 125® 6'i® 5 A 5'rPcPf. 
55) 12.91. 6pcLn. 1976-81 76®. Do. 
1983-85 71 1 >2.9i 
Gahenkamp lA.f i2Spi 148 €2.9) 

GallHord Ests. (lOpi 137® 7 4 3. 

Ln. 251® 

Galloway ijohnj BpcLn. 30 
Gardiner 5ons 78 
Garfero-Llllev IndS. (Spl 7 d:9i 
Garnar (Jamcsi Sons (25pi BB <2 9i 
Gaskell Chambers (Hldgi.i (25pi 4B 
Gales i Frank G.I >2Sp) BBi* 70 
Gateway Secs. A <25 pi 61 
Getter tA. J.i i20pi 54 3i> 

Gen. Eng. inds. i20pi SBij 
Gen. EJee. iZSpi 1S4‘i® a>3« Hi® 5® 5 
7 4b 8 BI- 3'a 6 51; 2 7 >2 4. B C2SPI 
ISgj!* 6 3 '2 41: 4 3 6t. 6'lPcAPf. 63 
'2 9’. 7 bpcBPt. 74)2. 4UDCCPt. 42 1; 
■2.9*. 4pcLn. 681* 0 9'. OpeLn. 1976- 
1981 76 lj 131 ;8> Do. 1079-84 72 11; 
(2,9). 7>*pcUns.Ln. 80-t,® 14* 2 . Do. 
Cn». 1461® 9(2® 50i SO 1 4Bt 9 
Gen Elec. Mecn systems <25Pi 50 
Gen. Eng. iRadcKSe) HOpi I6i> 

Ofitftner H!dgs. (2Spi 200. A 
2 oo® 199 a: 

Gibbons Dudley i25P> B7Vt 7 B 
Gibbons (Stanley) i2Sp> 38: 9t 
Gle*CS 235 (2.91 

GUI Duflui (25p) 142 4 3 i31 Bl. 

52 (1 9l 
Gillette iSUSO £2 ’n (31 -Bi 
GlanRcid Sees. (25 pi 320 ' (2 9) 

Glass Metal Hldgs. iIDpi gi i 3 ® 31 . 

Glaxo Grp. (5Qpi 411 D® B® 3 7 g 5 uj 
4 6 7 -hPCLn. 41 

G K?? D r. '6*- J-' 'Contractors! (10p) 48® 

502 44 bh 6 7 

Glossop rw. J., (25 pi 60 2 

Glovers iChcmicalsi i25p| iig 

GJynwed i25pi 176 Si; 5 Bh 5 : 7\ac 

Ln. Stk. 1311;: 2ij 1} 3 2t 3'i. IOW 
Unsec.Ln. 105'*® S: 4 : 

Goblin (B.v.c.l <25p) 42 
Goldberg 1 A .1 Sons i25pi 111 12 ! 91 

G Pi, d0 "-i A®? (sp> 1,fi - 7<*0«Unsec. 

Ln. 145® (2.9i 

Goldman (H.i Gp. <10p) 77). (2'9) 


SiiPcPf. 74 


initial ■ Sendees GESp) toi j 
■ 2 91 

Intnl. Combustion Alrica (R0.5Q1 1400151 
Intnl. Coen bastion (Hldgs.) (25 p) 124 12 


IntnL Compressed Air Coro* (2 Sp> 138: 
40 SB's. GocDb. 621;® 

Intnl. domouters iHidoa.) Ill# 7# B 7 
6 9. GpcDb 1983-86 61':® , .. , 

intnl. Nickel of Canada JC16«ie® **# 4: 


BJdXlA. 80\i 


Intnl. Paint 1U (3118). 

Intel? Publishing Co tv. BpcPI. 73®. 3ii[x 
□b. 1974-76 92k. U. 3)=pcOb. 1983-88 
47 (2 91. 6>UCDb. 92 U BpcOb. 821; 


(1 9)7 dijncLn. 37J® lj gpcLn. 78t® Bl 
9 

Intnl. Standard Electric Corp. 5>:pcLn. 

£114); i1(9i , , 

Intnl. 5 tores i25p) 75 ' 2 # 6*2# S>* 64- 6 
7: 7. 41.PCLJ1. 4SJ«:«. 64pcLn 

65:® 6. 7TiPCln. 78® 7S.:S , 

Intnl. Timber Core. CISP) 138. IOpcLh. 

Inveresk Paper <50P) 264 6 . Bpclstpf. 
40 iSI/B) 


Mono Containers (25o> BO J. . HpePf. 44® 
Monotype Caron. 15711 191 , 

Monsanto Textiles SpcStB.iDllr.Ln. B31® | 
Montfort (Knitting Mills) (25p) 60 5 

Moores Slam I25pl soil. 6 l 2 PcW- 46® _ 
Morgan Crucible (2 Sp) 132 # 3 ® I'rt 3 2 
B 1 isPCllni.Ln. 49® '2/91 
'4argm Edwards (IOpi 37 (2'9i 

Morgan -Grampian (2SP) 1M 
Morris Blake* Wall Papers < 2 Sp* 7f 
(31/BJ. A IN.-Vtgj (26 PI 65 J:_ '21 9* 


Morns' David J CHIOS <S5P) 91_® _C2l9_ 
Moss Engineering <29 pi 62': 


:nu» cnuiinxinm — > 2 1': (219) 

Meant Charlotte (lOp) IB 15>i (2J9) 
Mount ROW HIM. ISO) 7 (1 '9l 
Movltex (IOpi 52 , „ 

Mowietn (John) tZ5p) 125:® 6t 3 Zt 
Mulrtiead (25 d> 64® 5 44 
Murray (O. W.) i25P) ZB5 S B 
Musical elastic (SPI 10 

Mvddleton Hotels Estates SiiPcPf. 24 1; 
(3118) 

Myson (10p) 168® 70 694 


(25pi 


6 pcPf. 


J -B Hldgs. <5p» 14 

Jacks (William) lZSpj 18 

Jackson ij. H. 8.1 (So) 18® 194 

James (Johni Group Companies i2Sp) 29 

James (Maurice) Hldgs. (IOpi 48 6 G5/9i 
Janes IH. C .1 12 S«H 93 
Jarvis (J.) Sons >2501 111® 11 
cavons (E. E.I l25pi 55® 
enkln Purser 'Hklgs. i (5p> 19 (2/9) 
Jenkins iTudor) (10P> 4)1- 1 
Jrnttauc Hldgs. <5 pi 18); 19 (119) 

. mips (Hldgs.) mop) 21 h >2/50 
, eves Grp. (2501 94 24 
Johnson 8 arnes i 12 > 2 P) 36 ( 2 iBi 
Johnson Gibbons (ZSP) 17 'S1I81 
Johnson Grp. Cleaners '2301 59 4 (219) 
Johnson Matthey Z7S. 74P«Db. 80 i31|81 
Johnson- Richards >H. R.l Tiles (SOpi 36 b 

Johnson (Richard) Nephew 326 31 <2/9) 
Johnsons H.P.L (25 Pi 21 ®. 6 pcLn. 384:® 
>219) 


Joncralg Hldgs. (5pi 84 8 
Janes (A. A.i Shipman (25o( 102 


JOTWI — ... 

Janes Stroud 'Hld9S.* '25W 140 12/9) 
Judge International (2Sp> 75 54 8. 

74pcLn, 71 

Jute Inds. (Hldgs.) >50 pj 41 40 


n 


N55. Newsascnts (IOpi 870 80 

Naim Williamson 115® 14 40 18 15 4 

NaBiem IB. I.» I25 d> 604 (2(9) 

National Carbonising 11k.pcUns.Ln. 1041. 

National Sunlight Laundries i10p> Z8® 
.I2J9I 

Needier* rZ5pl 45 


Rupbv PorttaM Cement CZ5 d) 14Z4# 3t 
3 aTj 2 34 1® 4. Non-ytg. ISP) 280 
6 ps Li nsec. Ln. 6St*^. 7 * 

iuston Hornsby 44PcDb. 77 (1191 

Ivan iL.) Hldgs. (5p) 1* 134. BLptUnsu. 
LB. TO 2 __ . t 

*ycroll (Bradford) Hldgs. (25p> 6B® - 
■2,9) 

(ye (C.) (10p) 1001® 100 


25pePta 


Negrettl Zamhra (25p) 32 (31/8). A Ord. 


. 2540 i2I9i 

Neill (James) Hldgs. (25p) 1370 3 I2ISJ 
Neville (25P) 70 , „ 

New Day Hldgs. «10p) SI® 4- BpePf. 44 


Newbold Burton Hldgs. I2Spl . 

Newman Granger (TOO) 32® 3 (219) 
Newman r25pi 764® 9 7 4. New Ord. 

(25pi 78. 104PcUiU-Ln. 100 t 1 12/9) 
Newman -Tanks i25p! 121® 18 

Newmarfc (Louts) f2Sp] ISO®. - _ _ 

New* International <25 P) 1964® 6 7. Ord. 

(25oi 198. 7 pc PI. 614 

Newton Chambers (25pl 81 BO 794 
Newton 'John MJ Sons ilOP> 28 4 


Noole lWT J i Son fSP).!? 1 ^* ^ ^ 


(2SPI 


HldgO (2 5 DI 16B®. A 


Dcilon Comino International (IOpi 30® 

i§f — 


Dickinson Robinson Group (25p> 160® 59 
7. 7-bpcLn. 814® 1 (2.9 ) 

DimDlex Inds. i5pi 384 9S B 4 74 94 B: 
9 8‘* 

Dinkic Heel (Spl 17® 

Diploma lirvsts (2 Spi 132® 5:® 4® 8X. 

lO'-pcLn. 107 
Dixon (D.i Son (25o> 33 
Dixon (P.i Son (Hldgs. ■ 143 
Dixons Photographic (IOpi 105® 3 4 5 2 
3'-. A (I0o) 103® 3 14 1 
Dobson Park Inds. ilOo) 424 3i, 

Dolan Packaging MODI 324 l31/8i. 




84pe 


Do land (G.>' (Topi 13 
Doncaster (D.i Son* (25pl 434 
Dorada Holdings (25p) 83® S 
Dorman Smith Hldgs. A Non-Vtg. 


New 


133 :2 91. 

133 (2 9) 

Douglas (Robert M.l 

□ouftdfl 1 25pi 63 4 44 5. 

Ln. 76 

Dover Engng. Works (T0p> 28 


Non.Vtg. (20p) 


Contractors] (2Sp) 


B4pcUnse& 


Dowding Mills .;Spi 40 394 >^9) ( 


Dowgale General Invests. CSp) 14'* 4 14 4 
Downing G. H.) i50p) 1520 4 


Dowtv Grcuo (SOPI 1 36 5 7 64 54 
Drake Cuhltt Hldff*. (25 p> 65 6. 1 


Opc 


DPI. 102 

Drakes '20pi 210® 120 11® 8. IOpc 
U nsec.Ln. 213 14 11 rZ 9). 104DC 

Unsec.Ln. SB 131 'SI 

Dreamland Elec. Appliances (1 Op) 33 24 

Drury Holding* (25 p) bp 

Dryad .'IOpi 32 

DubUier 'Spi 10® 4® 10 
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iVagon Repairs (250) 157 8 - 
Watte (IOpi 65 (ST/Bt • 

•VaJker Croswednr <25 pt 130 
Walker U.i Goldsmith Silversmith <2 So) 
Bl (1 IS J. N- V I25p) 72® 

Waller Hartley (5p) 12® 

Wallis (Costumiers) - (fop, 120 ' (31 /Bi 
Wallis (F. J./ (10 b) 782 BO 77 
Wal/mdey (Bunr) 8* - - 
Ward Gddstone (25p) 125® 7® 51® 
Ward (G.) (Hldgc.) OSai 394 40 
Wardle CEf_> (Spl 164® 17 u 


"taoleti7n Hldgs. (250 330 T 2 *h 
tenhoose hUsk (2Se)-'77 64 8 ■ . 

W AdSnce 494® 2 3 4 S'-tf 3*. 

L« 754 tZ < ST - * r -r 
an ure csp> 182 « l. 's-op 

'Ictwv 3T24® ’ ’ __r. 

V/sfum-AkluRlsm: BevKUrtona (25p). 230 

26 8 7 9 


CMVESTMH'Cr: TRUSTS (f44) 

^MPtfeeri Tb!.’ (25c) , 

Acorn Securities income (500) 594® . 
Alisa Invest- Tst- i25p) 1054® -.4 
Alliance Immst. (25 d).. 196. SWrtt.,31 

AUleiwe Tat. * (2Sg> 220© 4® 20^1 91 8 4- 
4'2PcPf. 414 t2(9). 44pcDb. -444® • 
Altftenct Income ,50PJ 104 3. CaA (50p) 

250t®-'45® T. 

AJvx invest Tst ,25p) 98 • - 

Ambrose Invent Tit CaK (25 pL 65 

Amur) can Tst. (25p) 275. B tZSpT.36S® 

An a I o AmCTkJiri Securities 
-7® 8. 4>tPCFf. 434 -t31/8). f ' -4PCD6. 

• S7u . arm.. 4pctn. . 1004 - tt/». ^ 

Anglo-Scottlsh Invest Tst , C25P) GO 
Anglo- We Mi hmsL Tst iConUmjatlonV 
QSP) 334. (2/9) 


ssg»i 3 a?«MapV¥ "*"»■ 

Atlantic 1- A^ts %. CZS0V8Q9 79 hfc 

1 S 5 W 

ocoulre Ord.). 93 tf/9i; > Interest Free 
Uns Notes 1974 81 -tZ,®*- . ... 

Atlas electric General -Tat. (25W 1«4® 
5 4 6. SpcPf. 48ii® . - 

Australia .Invest (3A1J _*f® 

Bankers' Invest Tat (25P> 118,-14 (1I9L 
. 4pcDb. 384 (S1XBJ . . ~ 

'Barro equities 19L ■> 

Bay Halt T«- (SOpi 187 ® 

Beavw Tst . (25P7 BB 4® 

Berry Tst 1250 539 3 • . 

Blrmlngfiam District Iny. Tst . SPc2BdPI. 

Blihoosgau Propirty " - G«diBr«i Invests. 

Bonier* Southern StoCkJroldMjs Ikt CSOrt 
20349 3. (issued at 1 53 p. . 75p. Pw 
IMP) 90® SV4®. B4_(Z/9« 

Brewery Com. Invert. Tst Dtd.. (Z5» . i so 

Bridgend Invest Tst <10P) 73.54.5 4,64. 

7UPCUI. nop) 3M# mw 

British .American «#•*) Tat (25P) 584 

ifisf tB$ F.- 8 P& ££?' ° 

Britten. -Empire Securities ..Gen .lit (p«« 

‘itps 


Warne Wright Rowland _tl.0p_)_39_4p CZrgi 

Holr ’ * “ 


Warner Holidays A. (1 Dp) 23 (2/9). 6 pe 

Warner 'R. I 445 50 35 
Watmooghs (Hldgs.) [25pi 82 
Watson Philip (10p, 104-3 (219) 

Watts. Blake Beams. (25 oi 138# 6 7 
Wedgwood (25Pi 218 20 (2(9) 

Weir Gropp (25 di 65t» 44:® 4X0 8 74. 
74PCLK. 83 <2/9). 84ecUrraJ.n: 66 


Wellman Eab- Caron. C25p> 424 2 
tl/91 


Wemeth Ring Mills (10p) 56 


Wert (Allen) (25p| 44b 5'» _ B 5 

‘ M1H* (100114 


Sheffield Twist Drill and Steal (2 Op) 774 
a 7. 5pcPI. 45®. 7-LocDb. 7B (31(B) 
Sherman (Samuel' (IOpi 20 _ 

Shipping Indust Hldgs. (25n) 270 69 8 7 
jhipton Automation (IOpi 104 114 11 


Showering* Vine Products wTnwwivs 7 '«pc 
C onv.Uns.Ln. 203®. 74pcUnvL/1. 85 

Sidroi IZOpi 99. 7-bpcUns.Ln. 51 4 (2*9 
Siebe Gorman Hldgs. (25p) 128® 30 1 


alemsaen Hunter (25pi lOI® 2 <2/91 
Hid! 


Sllentbloc Hldgs. (10p) 24 4 
silhouette (London) A iZOpi 791® BO (2a 9i 
Silkdene Lubricants (IOpi 60 (1/91 
Simon Engn9. (25pi 1639 T. 6pcPf. 52 
(1/9i 

Simpson (S.i SpcPf. 43 0/9, 

Sirdar 7'jpcPf. 53 (1/91 
sketchley (25p, 109 12 8,. A (25p) 110. 
skipper Group (IOpi 75® 7 
Sbngsbv (H. C.) (25p) 271* 
smith Nephew Aasocd. 11 Op) 87 4 B 64. 
BpcUns.Ln. 147 

Smllh Well stood [2Sp, 23 i (i;9i 
Smith (David 5.1 lHldg&.i (20n> 48<z® 
Smith (E. and H. P.I '25.pl 16® 4 
smith (W. H.l A 509 1 0. B (2 OP) 103. 
SbpeLn. 45.j 

Smlthficld Zvranenbero IlOp) 414 
Smith’s Enterprlies iGlamorgan) <25p> 135 
Smith Industries <50P) 1614® 3® 3 1 

6pc2ndDb. 490 I2l9l 

Sobranle HOP) 26 (1/9). New ClOp) 26. 

New (n.v.) 26 1119) 

Somk (25 p» 14® (2/9 1 
South Mllfi (Textiles) (25pl 16. 

Southend Stadium (5P, 76® 

Southern Constructions (So) 25® 7 5 
Southerns- Evans (25p> S3® 4 
Spark Hldgs. (10p> 514 «9„ „ 

Sparrow (G. W.i (20 d) 107 10 a/9>. 
ai.-pcLn. 1094 i2/Si. 

Soear Jackson International (25 p> 150® 
S (2,91 

Spencer Gears (5pi 18 174 a/9) 


Spencer (George) I25pl 514 12.-9) 
Splllers (25p) 52 4 3. 64* 


1 2 4 

opCDb. 74 4 1 2/9) 

Spink Son IZSpi 148 (l/9> 
Splrax-Sarca Eng. CSp) 149 
Splreiia Group i20pl 644. 
(31/8, 


6'zpcPf. 57 (1/9). 


7 4DcLn. 66 


Spooner Industries (25pl 55 4 4(31/8) 

Group BpePf. (SOPI 


SPrecttley (Charles) 
18: 


Spreckley iCharla*) Industrie* (IOpi 49® 
Staffordshire Potteries dbpcLn. 119 


.I® (2/91 
64BcLn. 


LImmer Hldgs- (253) 18® 17). 16s- 174X 
Lin croft Kllgour Group ;iOa) 37 (31 8) 
Lind us trie* (25ul 48 4. SpcPf. 394® 
Liner Concrete Machinery IlOp) 15 (19) 


Lines Bros- (250) 4 SO _4 34 4 


5 44 
iiPcLn. 


GUpcIrtPf. 26 4 4 Be PI. 22 . 

4B. 7 4ocLn. 40 9 7 

Unread 'Z5p) 69® 

L.pton iL., (25 p, 107 

uJem(>ol S DalLr S Pc’it ^Echo (SOpi 128 12 '9* 

LtoSKTlMlust* intel 0 * f 1 0 ff) 72® 1 ® 66 
Locker (T.i (Hldgs.1 (5 p) 114® 124. A 
(Sp) 1 0 L® 


London Midland Indust. t25p) 93 4. 6 bpc 
London 9 Northern Sec*. i25oi 6849 0 ® 6 
London Provincial Poster Grp. (50p) 104# 

fj <01 

London Brick ,25p, 95 4 5 6 :* 7t 7 64 
54. SpcPf. 734 

Loved 'Christmas’ SpcDb 73® '2'9i 
Lovell IG. F.l I25B1 39 131, Bi 
Lovell 'Y. J.» (Hldas.) 170 
Low Sonar Grp (SOp, 1^3 
Lovd* Retailers (2 £p> 32 5 4 
Lucas «jo*eohi ,lrd*-i 275 3 6 7 31. 
6 i.peLn 96® 40 5 7‘-PcLn. 77. lO'iPe 

Lunt Camley'piM 1 'Z5P» 115 141* 14 124 
Lvon Lyon (25p> 320 


Pfccad'Kv Est. Hotels (IOp« 154 
Pickering i Edgar' (Blackburn) fli 


. Op» 144 

Pickles (William, HOP, 9® M>. A Non- 
Vtg. riOP« B4® 10 
PKCO Hldg*. A 'ZOPI 322® 21 


_.jrT Brother* 308 9 84 
Pittard (C W.i New C2 


5 


5p, B6® BX9 4X® 


Staffex international (25a) 54. 

5b 

Standard Tyre (20 di 143 4 2 
Sianwood Radio ft Obi 214® 

Stave ley Industries 68® 9® 8X0 4® 9 70. 
5>,pcPf. 36 Migi. 74PCLn. 11906.911 
690 8 9 a, 9) 


Stead Simpson A 252_l2/9^ Ln 


7'zBcDb. 794® 


Slew Bros. (Sop) 133. 

Steel Group t25pi 138. 

4® <2'9I 

i teds Garages B4pcLn. 70 (1/9) 
tectloy 125PI 101®. 1 1pcLn. 1084® 4 

(2>9, 

Steinberg aon. s. Wales) (lOp) 62®. A 
'lOp, 43 (2/9) 



Wen Cumberland Silk 

West Riding Wonted Woollen MHIa CZ5pi 
710 i* 1 (2/9< 

Wertbrlcfc Products (25 p) 484 8 (2/9) 
Westdocfc Group IZOo) IB (2/SI 
Westland Aircraft C25p, 454 5 64. 7 hoc 
Uns.Ln. 61 1 4 

Writing ha use Brake 5kw«l 267 3 5 
Westminster Country Prop*. (25p) 394® 
BpcLn. 70 (2/9) 

Weston- Evans (Hldas.) (20b) 44® 3 4 5 
84acCnv.Uns.Ln. 100 
Weston Pharmaceuticals (10 p> 52® 2 1 
OpcCnv.Uns.Ln. 58 

Westward Television C Non.V. <1 Op) *3249 

Wettem Bros. CSo, 65-4 
Weybum Eng. (Z5 pi 56 (2/9> 

Wharf Hldgs. 227':® 4 7 8 
Windings (Spl 74 
Wheatsheaf Dbribution Trad. (25oi 1494® 
B® 8 9 

Whoeler’s Restaurants. (1 Op) no® to 1 
whHcy (George M.i (25g) 69 (31/8) 
White Child Benev (25oi 44 (2 9, 

White (John, Footwear Hldgs. (25 p) 414® 
404 

Whltecroft CSOp) 100 4iiPClrtMt-Db 

Whitehead (David) (Hldgs.) SocPf. 384 
Whltehouse (George) (Eng.) (lOp) 12 fsi* 
134 

Wh I tel by (B. S. and W.) (25p) 254 
Whites (Timothy) Tayiors 6(4PcUns.Ln 
67 (219). BpcUns.Ln. 81 4$® >- (219) 


Whitting ham (William) (Hldgs.) ' (124 p) 
- -- * “ ' is.Ln. 92 


68 ® 71® 704® 1. 

6 5 (219) 

Whitworth Mitchell 
Ln. 454 (31 IB) 

Wiggins 7C. S.) ( 10 p) 260 


B'zPcCny.Uns 


Textorlal 7 4 pc U ns. 


Wjggins Teaoc._4^Pc2ntlDb. 660. 


2ndDb. 774 (2/E 


61* PC 


Wilkes (James) (Z5p) 172 
Mitchell (25nl 34 '2(91 


52®. 


Non.V. 


Wilkins . . . 

Wilkinson Sword (20p) 

(ZOd-i 474® 64 

Wilkinson Warburton (25a] 70 (2/9) 
Wilkinson's Transport Gro. (25 d) 202 
(2/91 

Williams Humbert Grp. (25b) 72 
Williams Furniture <10 p) 7UO 4® 4 
Williams lj.) Cardiff IZSd) 44 40 
Willow* Francis (20o) 57 7J 
Wllmot-Breeden (25p) 77 2t. 7pcP» 

684 (1'9). 20pcPf. (25pi 47 
Wilson Bras. (20p> 204. 64ocLn. BOX 
Wilson / C.1 HldPS. 125pl 90® 


Wimbledon stadium Dfd. <Sni 28 1*® 

“ *i 91® 4 14 


WiniDev (G.i i25a1 1940 88® 

5!;X 2 

Inwi i5P) 79 7 (219V 


Windsors iSparting Inwi i 
Wlngard HOp) 164 17 
Winget Gloucester 7 pcLn. 


Winger Gloucester >BcLn. 57 6 
Winn Inds. GOpi 30® 1® 1 
winsor Newton <25p< 144 9 (2/9) 
Witter (T.) <25 pi 39® 9 


WoTr Elec. Tool* a 5o) 92® 
ilsetev-Hugno 


Wolseiev- Hughes (25pi 132 
spcPf . 61 12, 9' 


wolsey 7 -. 

WolstcnhoTme Bronze Powders CZSp) 226 
II 91 

Wolverhampton Ole Casting (IOpi 1540 
Wombwell Foundry (10p> 22 (1/9) 

Wood Sons (5p> 8 ® 

Wood Bastow <20pi 110 (31(B) 

Wood Hall TU. <25p, 994 1 004 1 00 1. 

64pcPI. 70. 104PCLn. 100 ® 100 (2/9 
Wood (5. W.I (20pl 454 (2/9) 

Wood <W. ' Son 11 Op, 45. 

Woodall. Du ckham Gro. (2Spl 954 8 
Wood head ■ J.i (25P1 205® 7® 5. 94 pc 
L n. 133 

Woolcomber* 51® 

Woolworth IF. W.) (25p, 78 54T B4-94T 
9t 74-9 7j 


Worth (Bond, (25pl 33 24 
Worthington 'A. J.i (5pl 16 (3116) 
Wrlghton iF., (lOp) 41® . _ 


Wright’S Biscuits. (20pj 7 A 5 ^34 


Wrlght-Sc riven New f124p). 


Yatton Furniture iSpl 6’*® 74 
York Tr ” 


(2’9» 


M.F.I. Warehouse* (IOp) 1S5® 90® 4 5 

M*K 6 Eteet?S Hldgs. >25 pI 131® 4. 7'ipc 
L n. 754 64 

M.K. Refrigeration ilOp, 214 lO 

M.L Hldgs. iZSp* 31® 

MTE Contactor 'IOp, 39 


Plastic Coalings «25p, 102 (31/8, 
Plaxton’3 (Scarborough! (25p, 115 14 

Pleasurama <5pl i 45® 7® 5 3 4 
Plessev iSOpi 130 3 1 29 314 30‘i. 74 bc 
D b. 7901 *4 

Plvsu [10P» 93* »2 S 
^fn^aS’i® 4 6 . 7pcUn*.Ln. 
Poole ?ThomJ5i Gladstone Chin* (5pl 54 
PoSmouth 8 Sunderi a nd^ Newspapers < 2 S p. 

pI pel/ Duflryn 1 ?50p, 142 3 24. 4’vpcPf. 

Porter Toofs Specialis ts O Do). 3B 
Pratt (F.< Engng. Carpi. > 2 Sp' S5'r* 61 
SB (2'9i 7 < 0 CUns.Ln. 54 14 m.B' 

Press (William) (Sal 5T4 84 9 4 0 
Prestige Group i25pi 17b a 
Pretoria Portland Ccmimf (R 2 i 199- 
Prlce (n.p.vJ 395 (Z'9, 

Prlcerlte HOpi _47 5 

Pride Clarke (25PI 9B® 101 

Pritchard Cleaner* (Hldgs ' (5 p) 43 24 

Proprlcnrs Hay’* Wharf 324 1 33: 25 

Provident Clothing Supply 'ZSdi 253® 5 
3 6 

Pullman (R. J., '5o, 104# 6 

Purle Brothers Hldgs. ( 20 b, 193# 40 2 
90 

Pr«? Hldgs- Ob« Certs. (Reg.) 25 p each 
1640 4 174 


Stewart 
Stewart 

stlbbe IG — 

Stlgwooff 'Robert) IIOpi 734# 5 44 34 
Stockfts (Robert R.l i25pi 344 (31/8) 
Stoddard i2Spi 31 (31.8, 

Slone- Dri (25p) 73® 

Stonchiil iZSpi 794® 

Stone-Plan Jnds. j2fpi_62® 2 4 


Stoneware (20p> 34® (2/8 


storey Bra*. i^25pi 42 4® 1 'j® 


Stothert Pitt S4 - 
atreoters Godalmlng HOp) 69 12/ 9) 


Strong Fisher U5p* 70 

i I25PI 77 


Sturge ,Jonn E- 


Sturia > George I 
ip, 114 ( 


A (IOp) 


A HOP' 12*s C1I9L 
181. 64pcPf. 30 fl/9) 


Stylo, bnaes I25a) 504® 50® 494 84 


Suburban Prov. Stores 3pePf. Z7t 


summers ,0. C.> (25o) 58® 

clu (10P> 174® 4 


Sumner iFrancI: 

Sumne tC. M.< (2 Dp> 39 
5uiellffe Speak mar, i25b> 50 1, 48 
Swedish Match B >Kr.50i 10 4 7 k> 
Symcs 'A. E.I iZSpi 52 1 119, _ . 
Symonds Engineering (5p) 13 (31 /B) 


T— U— V 


Q— R— S 


6i ; pcUmec. 


Hoover (25a] 505 (2 9). 

Hone (Thomas) Sankey Hudson (25P> 35 
'31 B) 

Hcpklnsons Hldgs. 378i 
HarllckS 4';ocDB. EOL-O 
Haskins Horton <20P> 414 3 

H ouch in (2 Sol 69 

House of Fraser (Ex. Captn.) rZ5p) 1B7'* 
2*3 1 ® 9- New i25p) 1884. BUpcUni-Ln: 
d3® 3 

House ol Lcrose *2So, 92® 

Hoveringham Gravels (25pl S6 (31/8). 

Rcatd. Vtg. (2Sp, 314 1 '31. Bl 
Howard Wyndham 'ZOpi 43 (2 9) A CZOpj 
33 SpcPf. 44 131.0) 

Howard (H R.) Son* L20P1 89 '2.9' 


M Y Dart flop, 54 5:- 
Macs me (London' 'top' 17 (Sl-B* 


Macarrhvs Phjrmace-Jt^ris iZOp, *20® 2® 
1® 190 23 21. 6ocBPI. 47 » 1 9i 
McBride (Hobt • iMiddletan, (IOpi 83 


McCorauodalc 2)6 '2 9* 

McIntyre Sons (5 pi lO 2 9, 
McKoCnle Bro*. CZSp, 7- I 54- * 


OpcLn. 


McKechnle Bra*. CZSp 

Matitinto^, 0 ‘'Jon'*' Son* 4( ; oePf. 444 
(31 (Bi. 6'ipePf. 66'- 
McLean (John. Som lZOp' 57 12 9« 
McManus Group Hldgs- ■ J Op, 1 2 4 
McNeill Grouo *2 So, 35 >31 B) 

Macowards i20p‘ 55 *1-9 


Macnherson < Donald) Groun fZSp) 3B® 6 
4® 4 7. 7'iPCLn 67 ,2i9, 

Macreadv's Meial I25P' 57 '19' 


Macreaoy** . — ... 

Madams Tussaud s (Sp.' 25 j; 


Howard Tcnens Services (20b, 16) 60 
How den Grp. (25p) 73>tib 3 
Hudson (Robert, (25p> 80 4, a 12 Spl 73 
Hudson’s Bay rn.p.v.i 930o® 3D 30 : 28 
Hulett'* Cpn iRI I 103 (119) 

Humphries N'dos. (2 5 b> 17 
Hunting Assacd, Industries 
Huntleigh Inv (IOp) 42 
Hutchinson 1 OkP* 80® 

Hyman ti. j.j v5p* 3 ( 4 ® 




43 


I— J — K 


(5PV 20 194 

Forbuov* (SSo, 

foriB rlnwroariona 1 Capital Caron. 7 i.pcLn 

Fordath CSe, 177 B «I ’Bl 
Formlnster (IOpi S 6 I- (2 9, 

F 5S' ! HJ/fO*. 4.BpcDb. 54 1 31 ’B) 7.7pc 

lOpcUnsec.Ln. 1024® 4 


□b. 82. 


Ibctorii Johnson I2dp> 12B 7 64 9. IOpc 
UnvLn 100 12.91 

//((ngwsrtfi Morris (20p, 28 fjl (8i. A (Non 
vtg.i < 20 p) 24>ns. 6 'jncPr. 574 
imssco (n.p.v.i 977p x«e pi. iSC4.86i1 
210 : 


imperial Chemical Industries 329:® St® 
a I) 741 7 9 30 2 : 26 4 6 5 7* 
94® 6: 30:®. SpcPf. 53® 41 - 4!vpc 
Uny Ln. a S’.® go:. 5>;ocUns.\n. 5B’< 
• : 84. 7>ipcUn*.Ln. 01 4 2 i:ni. 5 


Uns.Ln. 76 (2 9). GLiBCUns.Ln. 90 *<® k. 
OncUnl-Ln B7U 4 X«. 1 04<ocUn».Ln. 

1 09® 4 9 

Imperial Meta) Industries < 2 Sd) 69 L® 4 ® 
704 694 70. 54PCUns.Ln 554® 
Imperial Tobacco Grp. <25a) 91 4 * 90'- 
.... * ■ ’ — •- -gpeUnsT 

. 7 5 PC 

. . 105><:a 4 

64 5**1 >*. 10.5peUns.Ln. 108 4 
Indedon Lamberts (25a) 570 64 
Indust. Contract Cleaners nop) 21 
IneersoLI Gro. i25n) 16® 

Ingram , Harold) 'IOPI 100 14 1 2 


imperial rooacco am. i 2 j 0 ) si 
1); 1. 4DCUm.Ln. 6B (2 9) 5(< 

Ln. 74 fl,9l. 6. BpcUns.Ln. 

Uns.Ln 794 -4. 10pcUn*.Ln. 105 
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WATNEY MANN LIMITED 


Notice to Shareholders 


As Watney Mann Limited has announced its 
intention to allow its offer for the Ordinary Shares 
of Truman Hanbury Buxton and Company Limited 
to lapse, the extraordinary general meeting of the 
Company convened for 11 a.m. on 13tli September, 
1971, has been cancelled. 


Madcn Ireland '5 p» 28 (2 9. 

Magnet Jomerv »25 p' 352® 50. 7pcP1. 

Mallmson iGeo.) Sons '25 ri 33 
MaJI/osoa 'Wm_i Denny Mott «5pi, 76]: 
7: 44. 54PCP1. 474 rl 9, 

Management Agency Music »10pi 136® B 

Manbro Gartpn (SOpi 1140 130 )3 1*- 
64pcLn. 57':. jr.pcLcr 94':® 
Manchester , Garage* , (5 pi 11 40 
Wanders (Hldgs.* 'ISpi 56 SS (31 BI 

Manganese Bronxe H'djis (2So« 174i31.Bi 
Mann Earrton >25pi 930. 0PCLn. 68 
Made '250' 1050 4 34 
Mappm Webb 6peW. 844® •2®» 
Marchwiel Hldgs ,25 p* *.47® 7. 7pcPf. 

htor*? Franco Re*taur«nts iIOpi B7« 6 
Mark* 'Alfred* Bureau MOpi 127 

Marin iVspi'il® 4 20 184. G4pcP». 

56 *31. Bi „ 

Marling Industrie* 'IOp, .25 

Marrvat Group (IOpi 21. Non-rig. (IOdi 

Marshall Margin Scott Now (2501 67 6 
Marshall iThomas’. Invest*. (2Spi 1414 
24 131 'Bi 

Marshalls (Had'avi I25P) 95 4 f2*9) 
Marshall's Universal *25 di 175 (1.'9, 
Martin-Black i2Sp* 44 ,2.9' 

Martin (John' ct London »10p, 26 fSl/Bi 
Martin The Newsagent i25b> 2920 3. 
5'lPCPf. 470 'Z.®! 

Martin (Torn! Metal* Grow* *10p» 800 
00. BpcLn. 834:0 _ . , 

Martin Waiter Group '20 p> 750 S 6 
Martenair Intnl. C20 d> 200 1 199 
Maury IB. 5.1 5on* (25P> 264 6 
Maasev- Ferguson S70O '2-9/ _ 

Massey I Robert B > ,25 b, BOO >2 9i 
Masson Scott Thrlssell <20pi 5J (2’6i 
Metncr Platt (25S> 79 4. 104PcDb. 105 
,2.-91 

Matthevr* Hldgs. >10p, 60 594 604 

104PCLO. 91 1; 4 : 

Maxlim Maternity Fashions MOP) 9 i31/B> 
May Hassrtl >2Spl 7D- 4X 1 
Maynards 275 

Mean Bros. Hktgs. (2Sp, 374 84 CK9» 
Meat Trade Suppliers rzsa, 620 
Mecca 6 'apcDb. 76 (2 91 
Medmlnster (1Co> 350 (2 9i 
Mcggltt Hldgs. (5 p, 114 (31 B) 


Oualltex <250* 444- 5 
Ln. 95 '<# 6# 540 6 
Queen Street Warehouse OOP) 124 . 6 jdc 
U nsec.Ln. 70 


Queens Modern Hotels i5di 14 134 
Quick >H. J 1 Group I5 p> 26.0 5 4 4 


23 4 4. 540CPI. 


R.F.D. Gro OP (IOp 
44 131 SI , ^ 

rk.t Textile* HOpi S3 (2-9) 

Racal Electronics i25bi 135 4. 

■ 25p> 137 4 

Rad>ant Metal Finishing I124D' 42. 

Radio Rentals tH'Pgs.) 6>iDcUnsec.Ln. 60 


New 


1 4- 


7 pc PI. 470 6<iS. 7'aPcLn. 57 6 >2i9 
Molias '2001 43 (31 81. A non-rig. ,20p, 
43 <31 BJ 

Mellln* lOpcPI. (25pi 6 (1 9: 

Mcltzer fA. H.l iHIdB*-) 'Z£pt 174 *1-9) 
Men (more Mnf. (5D, 154. 6pcPf. (SOp< 
SCO 

Meta) Box 405C 40 4 5 3 6 3X. 7pcPt. 
71. GpcLn. (1977-801 7B>£. SO'lPcLn. 
1084 f 1:9, _ 

Metal Closures Grasp (25p> 1140 14 
Metal Trade* (IOpi 40 1 
Metal rax iHIduv, (5 p) 314:0 (219, 
Metropole Indints. (IOp) 340.. Rcd-Pf. 
34 

Mettoy * 7 spi 22 1 

Meyer (Montague L.» '25P3 53. 74 pc 
. Uns.Ln. 690 

I Michael (John) 1 So vile Dmi (10p» 300 
<2/91 

Midhurst Whites (IOpi as® 


Midland^ Aluminium -2Spi 75 4. GPCPf. 

544 . lOacUdS.LA. 75 8 
Midland Elear/c Mfg. (25W 794 
Midland Glass (Hldgs.) 'Spi 25 _ 

I Midland Indust*. (5 b) 74 7 (1/9). BpC 
j Uns.Ln. 60 *1*9i 




Midland- Yorksmre Tar Distillers 177 (31(8) 

Miles Druee *25n> 90 1 

MHOS Red lorn £25p> >23# 2 1 _ 

Miller (F 1 (Traiiicf) oOp) 04® 6 [2.-9) 
Mills (A J.I '.Hldgs- 1 (259* 51 
M,in Marsters Grocp iSOp, 118 
Mud Birmingham (25pl 744 )2<9, 

Mitchell CdPSXrjctlon Hlocv (ZSpi Z70# 
1 

Mitchell Cotti Group <2Sn' 4240 3. 74 pc 
U na Ln. OT';0 

Mitchell Somers (IOpi 19 1S4 

MlKOncrete (Hldgs l 106 7 5 9 I 

B 51 4 54 

Modcrna Moderns (IOp! 18 
Monk *A.) (25o, 540 70 


Rad'ev Fashions Textile* (25n> 45® 2 3 

Ralne Engineerlnp Indusl*. (5p) 1340 
Rakusen 'Llovdi Son* (IOp* 15 14'; I2H 
Ramar Textiles (5 pi 10);0 (2‘9i 
Randall 'J. L.i HOP) 30 
Rank Oroanisarlsn (25 p> 000 795. A 
Non-Vtg. asm B270 320 40 2Z& 40 6 
38 44 35 42 37 6 4peP» 62 BpeP, 

BOi». S'tPeUns.Ln. 59-*r. 6acUn*.Ln. 624 
,1*9). BpcUns.Ln. 84^7® ■;« 54. 7UPC 
Uns.Ln. 125 i1/9) 

Ranks Horn KfOowrll (50pl 12B 4® 

32 '1 30 29’;. B (50p, 1201® 40 5# 
5 5! 6. 6 pci si P». 59'- (31(81 Spc 

APf. 57 131 8'. 6PCBPf. 5840 5-kPC 
UnsecLn 73',:® (2 9). tocUnsec.Ln. 
71««® '.:®. 6 PC UnsecLn. 70*,. fi.bDC 
Unsec.Ln 76'a <2 9i 7 '.dc U nsec.Ln. 

Bi 4 i2'9>. 0i;pcUnsecLn 86:® 7® 
4® 64: 71, ’» 

Ransome Hoffmann Pollard iZSpi 1034- 
BpcUnsec.Ln 115 ,2'9J 
Ransom es Sim* Jefferres 1314 1 
Rainers 'Jewellers' (IOdi 57# 7 B 6 
Rawlings Bros. '25n1 104 7 5 3 (31 'B, 
Ray b«k flOpt 1004 14 1 100 
Ravne 'H. and M > i5d' 37 '2.9' 

Resdkut Intnl lap’ 4B',® *• (- U. fipcPf. 
<50 d 1 23. 5 'aPcZndPf. 48 Cl. ’9). B',pe 

Ln 77# 

Ready Mixed Concrete I25D1 1394 9- 
B'jPCLn. 146 

Reckrtt Colman iSOp) 3040 15 13 12 14 
IBS. 5PCP1. 53. 6',PCOb. 77 (111 
Rcdfearn National Glass (25 p, 122® 
Red*ffus,o« >Z5 p> 9340 3 4 34 _ 
Redland '25P' 102 3 24. S'tfcDb. 834 :®. 
7t,ncDb 764 '31 Bl 

Rodman Keenan Intnl. f!Do) 10X0 151;® 
14 12 13 

Reed Mallik '25pi 114 

Reed Smith 'SOd) 41# 40: 24 2 _ 

Reed 1 A .1 Gp. 351 '1 9*. BpePf- 7B® 
12 9> 

Reed Executive '5 b 1. 50 474 
Reed Intnl 235 6 7 4 5: 3 41 8 30:. 
4-BCPf. 41’..-# (2 91. 54DCPf. 51 rSI'B). 
6pcDb. 72 '2 91. 7<«e«Db. 19B7-9S 753,. 
7*40cDb. 1990-95 784 8. S'-peLn. 41 h. 
7 — pcLn. (996-2001 73', f2 9». lOpcLff. 
96410 6 3 6: 7 : 64: 4 : 7!» 7 64 . 

7 pcLn. 774 '31 B* 

Roed (W.i sons (25D' 34 5 «1 ■9) 

Reeve Angel IntnL i2So) 49 
Reeves Sons 1 B7. IsfW. 31':# 

Reeve* 'F. J.i ,25ol 51. IlgcDb. 1996- 
2001 ilSS. 9 9 PC £25 Pd.) 2740 (2 0, 
Reliance Hosiery (Halltaxi iSp, 75 <31®, 
Reliant Motor Gp '5 p> 7':® '2. 91 
Arnold 3330 3 50 5 2 50t. 64KDb 
73 4 7** pcLn. 77.. '31 81 
Rnntok.i Gp. 'IOpi (25irO 60 5 6 44 
Ren wick W.I lew Dobson , Hide* I (25n, 76® 
Rettmor Gp. »25 p' 102? 1 *2-91 
Rcvertex Hldev '2SP1 89 ,2 9l 
Rev more <2SP1 185# 90 86. Now <25o< 
87 6 '31 8, 

Reynold* fW. J1 Hidgs. (So) 7 (1.®,. 

7 4ocPf. 29 (I®! __ ^ 

Rcvrollo Panon* 1 374® 4 64. 7 iDCLn, 
764 

Rhodesia Cement <25 p! 108 (2 ■9' 

Ricardo Engrs. (25P> 111 
R. Cards Waliington Inds. (1Dp> G 64 :. 
7-*,pcLn. 74 3 

Richard* Bros Son* 'IOP, .61 50. 

Riley 'R-l iHIdgs.) (Sp< 9tv (1 B) 

Rimmel ‘25o> 103: (2 9) 

Rivlln (I. 0. and S.I Hldgs. dOpl 36® 9 

Rix (O ' 'Sai B 7 - .4 U 

Roberts Adlard >i5P) 650 (2.R, 

Rdberu (C.) 2ao: , , . 

Robertson Foods (25 d) 106. 6pePf, 54 
,31.81 

Robinson Rental* *HkJO*-J , 2 On* 435 <2'9* 
Rockwarc Gp. <2Spi 574 9 . BpcLn. 584 

Rnffi 'Q.i 25p> 32': «1/S> 

Rolls-Royce 7>,ncDb. 4BL. 74PcDb. 4B4 
l2'9). 74peUnsecJ.il. 51),. 0i*pcDO. 490 
Roon&r Hides. ,25pl 28J;0 9. A I25p> 28 
'31 8) 

RotaffM, *G B ) ,10 b) 83 
Rotaprint (20a) 74 1 (2. 9) 

Rotary Hoc* '25p, 61 'a 
R«herHam-Tln*!i*Y Steel «ZSP) 93 (2/9) 
Roxcrk HOP) 107 2 9) 

Rouilrdge Kngan Paai (S5p) 60 (3/9) 

Rowan Baden < 2 Sb) 12 -- 131 .EI 

Rownircr Mackintosh 528 SpcJBPL 61®. 
7pc2ndPf. 65X 7l-pc3rdPf. GS4 1219) 
ROWton Harris r2Sn» 123 
Roval 5 dvere-on Pend -,25p> 45 
Royal Worcester *2 5c, 151 50 12,9). 9PC 
Unsec. Ln. 1)3! 

Rubber Regenerat'ng ,Z5n) 19b® 19® 
Rubrroid (25 pi 80# 78. 104pcUnsec.Ln. 
106 131, ’8) 


T.P.T. I20PI 52 « 1 (1/9) 

T4lbn ,5oi 7 

Tan Sad ,5ni 120. 7pcPf. (25pi 124® 
Tarmac <50PI 237X® 40® 40 39 B. 6A.DC 
Db. 704 131 B> 

Tate Lvlc 146® 84® 0 50 49 B'.'t 504 
474: 81. New 145 (2.9). S'-pcPf. 64 

4 bpcDb. 754 (2/9«. 7 >,pcDb. 784® 

94. 6’«KLn. 724 J* W (31/8) 

Txte Di Leeds i25d( 34 6*1 9' 

Tavlor Hartley (ispi 14U® 19 14 u 
Taylor Pallislcr- ,25 p> 59 i31 81 
Taylor Woodrow (25 p> SOB® 10 ® 9 12 
8 10. BUpcLn. BO®. 7bpcLn. 754® 
Tebbitt Bros, (IOpi 10 
Tw-alemlt I25p, 1004® 4 994. 74PCDb. 

Teielus'on i25t>( 212. A <25p> 209® 10 
Telephone Rentals i25p, 340® '2.9, 

Tcico Stores 'Sp, 674 9 8 4 7* 
Tenured Jersey ilOp) 148 
Thames Plywood (25 d1 33 (219, 

The Time - . Veneer i5d, 104 (31/Bi 
Thermal Syndicate (25 p 1 36 (3118, 
Thomson Organ, utian *25 p' 75’ 30ocPf. 
■25p) 56;® 01- (2/91. 64pcPf. 504 1 
*31 Bl KDcPt 63. SocDb 38>-1 I2 9J. 
6 '.-rx Ob. 694 (2 9). 7 iaDcLn. 5B4 (31(8) 

THpmspn T-Llnr Caravans >25pi 103 (1(9, 
Thorn Elect. Ind*. *25 di 416 17 IB 171 
20 15 19. A Ord. >ZSei 418® 15® 16 
19 21 204 17 20 164 18 4 24 2. 

5 pc Con v Uns.Ln. 12BO 310 25: 30 
Thornbers Hldgs. (IOp) 34 i31’Bl 
Tlocr Oat* National Milling ,R11 230 

<2 9/ 

Tilling iThos 1 (20pi 1219 2 1 4 24 31 
204 : 5':PCPf. (£1) 54 Cl/9). 64PCP,. 
63 ,2'9). 7'jpcDb. 79V 04PCUns.Ln. 
904 *1-9» 

TlKotson Son SpcPf. 55 i2'9i _ 

Times Furnishing Co (Props.) 6pcGtd.1st 
Ml.Db. 1903-08 674® 

Timpson (Wm.i ,25pi 59 61 60. A Ord. 
IN- Vtg.i <ZSo, S5 (31/Bi 
Tissues M'chrts Hldgs. (IOp) IB',® 19 
18'.- V 


.roller (IOp) 136 9 

Yorkshire Brick l25p) 145® 

Yorkshire Chems. (25 p) 230® 2® 26 5* 
Youghai Carpets (2SP) 148. New »Z5 di 
150 47 ,1/9*. UpcLn. 

Young Austen Young i25pi 


to 


(31/81 


Zenith Carburetter A 

Setters Pools (Spi 18 X,® i! 


ISOp) 714 
18 


ELEC LIGHTING & POWER (3) 

British Columbia Elect. 4pcBdl. F (SCI 00) 

^Icutta 1 Electric 42 (Ml. fipcPf. 28 4 
Jamaica PubKe. Service JSJ0.50) 94 <2J9l 


Nigerian El«c_trl_city_44 s__ 


Iver Hydro-ElecL 243 (3118) ' 

- 242 (2/9) 


Power Cpn. Canada Shs. (np) 

FINANCIAL TRUSTS, ETC. (307) 

Fin. (Reg.) (25p) 


Anglo-Continental Inv. 

400 (2/9 
Argentine Southern Land 201 


Armour Tst. (IOp) 49® 74® 8 50 4 49- 

.... — -sj. Nffw |IOpJ 46 7 


New (IOpi 51 50 49. . 

A , u 3 3an ,0 «.\°&p? , i¥® 


Australian, Ests._ A .tiEBpi 33 (31 IB). 8*<pc 


Ln. I90O-B5 66 (31/8) 

B.E.T. Omnibus Services S4Pc2nriPf. 53 
Bristol Merchant Fin. (IOP) 62 (219) 
British Debt Service (IOp) 154 6: 5 
Brit. Elct. TracL BRCPf. 73 4®. Dfd. (25p) 
115® 154 15 16 14. BpePf. 71 (3T/8). 
44pc2ndDb. 374 (31181 
Brvanston Fin. (25p) 69 S 
Chaddisloy Inv. (25p) 234 
Chartchouse Gp. (25p 1 714 2 4- 7ocLn. 
1044® 5® 4'< (2/9) 


« ! BL P, 6UPC(^ T®4* (2.8) • .. . Iui . 
lS/d»ton«(20P» ,1« «■»- 4 ^ Dhj Ml * 
<i;9)- * P«l-n .1 Q0S (Z/9J ■, 

Brunner tZSPlBS T (1/9 r . 

CLRP <25pl 109# 10 .. 

Cable Tst. (25p> 146 7. 5pc B4. .dhpc 


f|H a - 


MaKfhartl'ieauTtM'-aBdi gj- r! f 

London Scottish -Tst .liy 


SpcPT. r «Hi*'.v*ti ipMr. ... ... 

London* Tst. DM. O5o) .267 1 

. rv- MVA " ' -.*. • - 'AT!> 


Db. 39 V® . 

Lowland - Invert. . '(250) 45® . . a' 

M. and G. DunT Tst. Jtoc,. Shs. (IDnvsS 
u (Kg, r»n. shx.'.-no,ii iaxi.a Mi. 




4 (279). . pto._Sha.vnop, 1 43,,® , 
Mefboumir Gen. ; (rw-.- Tst.. -<23 p) Tg art’* , *1 »■*"“ 




MSdrwtT (aw. Tst. «5P^ VJ*"G59/8) 
Mend Ip Invest -jifip, 87—- 
Mercantile Inv. Tst. (Z5p) 57® 6s® 6® 
I r SX. - 4UpcPerp.Dt>. 1 42® lt -4 
□b 974- Bl; — 




4pcOb- ; 40®- 4pcLn. 90 4 


474 . 

Michallpos Gen. -invest. A (20w:» 

Monks, tor. Tst. C25M .1474 9 ' 

Mooraabe Invert. 425P1 52 
MunJclprt Tst._ 171.4 . 2. _44PCOhk>J 
- (2.1) ■ ; . 

Netrtt S-A_ (Res- end Br.r- fSUSi] .] 

Ni)W Htoernta’ Inv: Tst. (5£fp> 484 J 
Most Throgmorton -Tst. Inc. (25o1 2 
Cap- Ln. 1684® 7. TocLn Ml; 

■Now World . General Inv.- C25o) 

-<74Vf ■- . 

N or t hacn American Tat. (250). -91. 

• 48 (2/9) • r* ' 

Oil and Assoc. Inv. .(25p) Jio 4. 

(2501 30’ .. . • • 

Omnium- tny. Defd. CZSs): 144. .-’7 
.129,. (01/8) ’ 

Orbit HldBS.- (25 p) S9U 4 C2ra)=.- 
Outwlsh- lmf.- TJL (23D)-I16 C33WY _ s(--‘ 

Pentland (nv. Tat. (25 p)-101® 4 2~l\ v’.i 

Premier. In*. . C2Sp> 1684®. -e il P ’ m " 
654® <2l9i . . . T (J 1 . — . 

Property Irrr; Finnic*- 374®-... -1 : 

Raeburn tori Tst CZ5o):. 1224® r (.• * 

5PCPf. 474®. : '5pcDb-.«t®’ w — - 



1 IS* 


Rights Issues Inv.- .Tst JncVtZSpT 29r- 

~4.*Q/9) 


GI® (219). ’■ Cap: (250) 274.....=, 5 , . 

*259 BTld Gcn - ,nv - . Tst ’ PM .’/O - : 

fiobece (Rottonfsmsch' BelegBtnoscnM. ;> 
Hum (R-SC - 

CF1.5) HI 
Rollnco H. 

Ord. Sub. 

nSa’^lstie ^01% 4 94_ BQ hrtVt' " . ■; 
Rosed! mond Inv. -Tst- Inc f25pL 48 ( 2 h 

Rothschild Inv. Tst. -443® 4.. "New 440 
SpcPf. 574. C4Prt.it - 1354.- -New fill 
1344.41/9) ' ; : " 

5afe0iurd Jnduxti.- tov. <25 pt SB (lj 
St. Andrew T»t. '2 So) 205 (2m - - 


(Rattordsmscii' Belegghmco^a. J" ’ _ - 

(jo) £34.- Sob.-. t n , j M 

N.v’ -Br. (FiJito US 494 , n’i»^ , 1 l ’ n ' 

lb. Bul. CNat..’2Y0rJ^®%gj ^Sijp' 




Serve Pcoauer. .Linked Tst^.lwC^TOpi^fti 


-Cap. OOP) 


dulto0 7 nten. 3 S&B> -60 Cl/9), fl' CZSp) 68. 


(•■Ill 9 (2/9» 

(aZO .4-84t-B-4 6. 


4pcDb. 584 

Canadian Foreign . 

Cannon Street IlOp) 

dpit^and Nat. Tst. «Sp> IIO O/Si; 
Cardinal Dfd. «5p) 140 • -■ ” 

Carlicd -<5O0) 196 7 -• 

Cedar (25pl 1229 2 1 

CeSb^l Sheerwood (Sp, 13* - 

Charter Til Aaoncv (Zap) 534® 3® 1 . 


134.C2IB). 

54 4 - - - - -j- - 

Sceptre for. 7K,.C25 rJ 844 54 CI/9K T".- 
ScteutMe . Electronic Induste. T*t, 

354®* • *.* ■ — — -r . = ■ "■ ^ . — ■ *■ 

f Scottlib. Anwrhan ln*. (SOof 123 & .1.. J"- 
M. 39 (2/9) ■ . ■ :‘.r 

Scottish Mercantile Inv. A ,(25D> .454* . 

Scottish. Ctttcs Inv.- Tst - SpcPf,-- 47®: v. ' 

Scottish East BTT)_Jrwest.“ TB.> <25p> V 
44ncPf- 430 (ZralV* '-.-.’I -• 

Scottish International Tst CZSp) : 17ft; - 
7 6. SpcPf. 85® • - . 7 

Scottish Invest Tst QSp, 1064® -9 • 

Scottish- Mortgage Trt. . (25p> "1161*.^ *• 


44pcLn. 934^(2 9) 


107® 949. »4.'9 8t 


Charterhouse __ w _ 

City P and Commere/rt («; Sh»: ’(25o>’ 28. 
cSty' am?" -«*. J3 , ! 

Is WKfpfsi^-ctilf G,9S • 


Cfaverhofise (50 pi 71 't® i • J5L J? „ „ 
Clydesdale (2SP* Bl 4® 1 . B (25p) 90 *J 
COPML nt ^dpclrtPto. 364 (T/9>. Dfd. 


COP Ad. 

Corti°new:*?*ndurtrlal TsL^OSpi )B*® 1 
Dp. 1990-94 83 h. 


Delta fS8i> 903 )2f9) 
Derby Jik. Sits. 155® 


Cap. Shs. 


.... 5 . Cap. Shs-. (50p) 

Direct ^Spanish Teleg. f25p) 18149.80® 
4 2 

Dominion General (2Sp)'1874 
Dualvest Inc. shs. (5Qp) 63 4 3- 
316® 18 . 

Dundee London (25p) 65 ■ - 
East West :2Spj 374 7 . . _ _ _ 

East of Scotland (Z5p>’1B5® 64 - SpcPf. 
-I25 d) 11 4i® . - ’ - 

Edinburgh Dundee iZ5t» ,1459 34 44 
Edinburgh DM. 2050 7 -54 6. SpcDD. 734 
Electric General :25 p) 10S® (2/9) 
Electronic - ,23 b 1 89®. B (2£p, 864® 
Embankment (25p) 79 (SKBi . 

English Caledonian (2S01 86'r (31/8) 


' SocDtr- .70-75 854 131 (fl, 

TM. Cap) 1254« 


Scottish National . . 

’5 (j. 5pcPf. -49® ' 

Scottish JMprtttern Iny art. Tst._CfS»>-J 


<if®> •' _ 

Scottish Ontario Invest. <25p) 1134-cU, J 

Scottish ", Overseas ; Commoowsaltii Jjg' j 


Trt.’ fipcPf. - -fit 4 r - <3t/B>’’ 

Scottish Tea Rbr.. Trt. .05# Mk - 
Scottish Unjferi Investors £Z5p) . 

SpcPC .47 it® C2'B> 

Scottish Western Invest. ’ <25 p) tots . , 

B asm -lOB® 6 (219) • -. .4 ■ - 

Second -Alliance Tst. . (2 Sp7 1854s. -JR^. 2 ' 

PT- 44 (2/91 ; - 

Second British Assets Tst. (Z5 p) 

’BpcLn. 2374 (2f9) . ^ '♦’’TcMl P 

Second Broadmount Tst (5P) ’304 c^jgtl b/W- ltr 
Second Conad ' Tit.- f25pl 1274. 

Db. TSJ15 58 (2/9) - ' 

Second Great- Northern- Invert. Tst- 


91 n«». - B (25p) 9d®, 3 
Second Londoir- Scottish Amer. 


English Caledonian (2501 864(31/8) 
English International (25P) 83),® 4 (2/9). 
ShPCPT.-SOH (31(81. 7BCLH. 114 <2(9) 


_ngl|sh Scottish Invertors CZ5ul 1554 & 
Equfty Consort 1174 (2/9). Dfd. (50p) 83. 
44ocLn. 944 4 ’ 

Equity- Income ;5DP) 173® 


Estate Duties 490 (219) 

11/91 


Ever Ready (25 p) 141 
First Scottish American (25m - 92® - 1 4. 
3 I; PC DO. 1985-75- B3U (1/9) 

First Union General <R0.25i 37U (2/9) 
Flag (25 p) 70. New i25p, ECMi. 10*4PCDb. 
102® 14® 2U 

Foreign Colonial ,25pl 149® 50 1. SpcPf 
494- 4 4ncOb. 56k® . - 

Fourth City Commercial Cl On). 61 "(219) 
Frontier Growth Pend Sterling (IOpi 76® 
Fund Invest Inc. Shs. (25 p 1 304 (1/91. Can. 
Shs. 370® - 

General Consolidated (25p) 68®. Skpc 
Db. 7240 4® (219) . - . 

General Funds (25p) 114- Cone. .OOp) 
.79 


General Invecrars J/Vtutees US^) .155® 8 


Commodore Sec*. (IOp) 60 
1 . T,L A 502®. 


5pcM. 45 


Chtif^MaM Ce« 

Dalgetv 167* B 9 6 7. SbPCPf. 464 
(31(81. 4<jpcDb. 654 (219). bpcDb. 684 
(31/8). 6 UpcDb. 1985-95 65': 

Elder Smith Goldsbrough Mort (SAD 64 

English Assn Amcr. Bond- Share Holders 
575 0 (1/9) .. 

Estates Gcn. Inv. (20p) 20. 

274 


7pcPf. (SOp) 


Exploration (5 p) 25® (2/9) 
F.C. Fin. (2501 106® 4® 6 


Tixer *2 Sol 50® 1 ZJi 
Tobacco sco. Tst. 


i25m 166:. Did. (25 pi 

5400 40X 40 
Tobcnoll OOP, 43 ,2*91 
Tomkins iF. H.i i5P' 194 4 
Tolaliutors Greyhound Hides. (5pl 194® 
Tower Assets (IOP) 344. New (IOpi 344 


Tove (25p, 384 64 74 : 4 8 91 
Tourer KcmsJcv Millbourn iHIdgi 1 <20p) 


148 50. BpcCanvSub.Uns.Ln. 139® 

Tr afford Caraets iHIdps > !2Spl 37 40 
Tranmcr Grp. (IOpi 75® 

Transparent Paper (25 pi 22 4 
Transport Chhm. Enpno (10o) 214 
Transport Dev. Grp. (2Sp) 67® 6 4. UUpc 
U ns.Ln. HZ'. 2 
Travis Arnold (25 d) 144 
Tremleiu (25 p, 173 41 24 2 14 4 34 
Trlanco _GrP- 'So) B >■ 

Trident Television A 1 N-V lg.» (IOp) 564 7 
Triplex Foundries Grp. i25pl 73® 70 
Travdale Inds. (IOp, IB® 19® 1 B-.O 174® 
19 20b: 

Truicon (25PI 16 

Trust Houses Forte asm 127® Bn 7<> 
T 64 6 4t. Option Writs, (sub Ord.) 
£9'* 90DP ;31»B«. 7.25 PCI SlMt.Ob. Bl 4 
;2 9). 7.B7SpcUns.Ln. 77 U (219). ,5.75pc 
Conv. Uns.Ln. 1179 19®. g.IpcUns.Ln. 

95. 10.5pcMl.Db. 1094® 

Trutex 12Sp, 1G4® 701 70 63 72 64 7 2 
Tube Invests. 456® 600 SB® 7® 6 3 
4 5 2 0. BpcUns.Ln. 91. 64pcCon*.UM. 
Ln. 107:® B 

Tulkrth Grp. >2Sp) 6 (31'« 

Tunnel Cement 0 ISDo> 7 79 8 Sht. 54pc 
_Pt 32. 5 PC AW. 40® 

Turner Newall 147® 6 54 7 61; 5 41. 
7pcUns.Ln. 75 U <2 9). g.IpcUns.Ln. 93 
'2*91. lO'ipcllM Ln. 110I-® 

Turner fY/ E) HOP) 30® !*ij 


Tyxack tW.) Sons Turner 


U K Optical and Industrial Hldgs. >2Sp< 
97 New >2 Sp, 97'-® 

U4M Cpn 5tk*. 140 I2>9t 
U5MC Intnl. 9pcLn. Warrants 93® 249 4. 
gpcLn. 9z 

Lister Tel A >25pi 33 (31 /S, 

Ultra Elrclromc (Hldgs., (Z5PI 23 2 
Unifies Furniture flOoi 114 (31/8, 
Unleote l2Snl 125t® 04® 4 7 64 74 6:. 
BpePf. 63. , 5t*ocDb. 69*J«. 74tPCDb 
864. 6':PCLn 67 la 4 4* 

Unilever «25pl 317® 6® 2D 34® 3® G 
3 5 34 4 4 6 30 54 4: SXaPtDb 06. 
4pcDb. 705 (1*9). 6 ItDcDb. B2'a® 4. 

5'rPCLn. 60® 2 (2/9, 7bPcLn. 02 Ul® 
3 24 £X 4 

Unilever (N.V.i (F/.)2< 10 ’m® t w ] a 
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5.99 J6.70 


6.96 14.38 


5.47 ' 18.28 


112022 +02 


143.28 -02 


144.24 + 0.5 


15721 —02 


17727 —0.7 


237.93 : — 


4623, : — 


5.43 | 18.44 
l&eM- 


5.94 


6.42 


4.31 


&57 


8.18 


026 


1192.69 1-0.4 


6.20 


198.10 1+0.5 .323 


1325.441+05 7.24 


188.68 1+0.1 ’ 5.64 


15.58 


23.19 


17JJB 


1090 


11090 


5.42 


1246.01 


65.48 


13014 


1174.34 


(16404 


144.65 


65.47 


128J50 


172X17 


183.30 


3.61 


3.67 


(166X14 (163.68 


025 


4.02' 


3.77 


-3.72 


3.62 


4.B7 


4.31 


2.B5 


5.09 


6.56 


X. 23 


19.24 


28J3 


13.81 


337 


1^1 


1191.65 1I88.6I 


145.25 


66.18 


15005 


173.08 


164.09 


,118.91 1116.40 


195.06 


177.91 


IQ 2.78 


174.09 


203.08 i200.?4 
145X11 [ 144-37 


168.76 


117.66 


163.94 


193.82 


174.83 


200.06 


144.99 


144-09 141.17 |141.70 


143.49 


12003 


108.09 


178.56 


1238.00 


46.23 


142.71 


116.59 


155.22 


175.00 


233.59 


234.44 


45.95 


193.66 ,'191.46 


I197J52 


196.59 


5XJ4 (323.95 I319J24 


17.73 ‘ 3.66 1188.45 186.71 


142.82 


119.44 


155.22 


175.24 


45.02 


146.02 


66.29 


129.95 


174.26 


166.06 


99.66 119.97 
i i3i9i ’ 
97.15,169.00 

(&if ii 


117.55 ,156.62-103.03, 181.50 ; 82.82' 
(W/7v : (2(5) Jll9/8/fi0) 'iZ^S/ifc. 
66.40' 280.12 I 66.40 
&3\ !(23/9lRt) iWrtl. 
BB.SOi 167 J98 J 85,01 

i2«j iran-a/w, : ( »,'6;e2i 

189.27 249.25 152.63; 249.23 i B4.3H 
: [Ml iVHSi 128.71) (27rfWRi 
199.35 ,265.90 174.23) 335 11 i 84.71 
• fWtf ) ®3) U7i9i62| .iJtiif/^i 

114.07) 149.281 102.56, 160.85 1 82.90 

(25V7| l m3) 19/9166) Ii2fi,a.'r2i 

68.30; 43.86! 136.70 , 43.86 


65.10 


111.47 


130.3B 


144.19 


169.77 [124.76 


116.14 


154 M 


194.25 


176.03 


67.55 


I»/B) ib/3) 14/7166) 


134.65 94.18 144.27 


(5/3/71) 

69.01 


(28/7) | i8/3) -f51/l/£9i (ii, 11/65 


175.30 117.33: 197.87 > 79.96 


<ZS IB) 


. m3) Irlft/lrfg, '(2bff:,6E) 

167. llj 128.61: 199.86 1 71.10 
(25/8) | i2(5i (J9fflWi .16/II1661 
116.92] 192.67 1 86.65 
(R>5| (3/9/71) 

76.91) 170.59 75.92 
(Z/2) (16/1;69| ,(24/10/62, 


192.671 

l3/9i 

120.53 

(27/7) 


116.60 


117.70 


139.92 


199.63; 


145.44 


142.32 


166.24 
i2/9i 
196.06 
iZ/9) 
196.06, 
. (14/7i 
168.30 |214.39 

U05.08ll46.10 
(3/9) 


143.65 


119.95 


155.28 


175.97 


235.57 


46.06 


1 IB. 171 166.24 1 83.71 
(3,«i 1 1 2/8/71.) uS/ll/fl* 
123.301 196.06 I 80.39 
(4/1) I 12/9/71) i.30/g/hfi| 
142.41 196.05 118.78 
i«/l) (14/7/71) ;.l£i/6i/70i 
177.99] 231.89 I 80.11 
(2/3) .'(21/1/RED i2Jr7rfi2) 
99.74| 171.54 1 95.98 
-- . (2(3) i(31M/69i {(16/6/70) 

99.38 .144.09] 100.231 163.68 ] 94.62 

18/91 I (2/3) f?/?,+Sn D27/S/70) 

106.50 ; 144.24; 101.66 184.86 I B1.74 
(13/h 'f£ft/l/69i 'i23/r/«0 
88.81) 134.63 I 87.91 
m3) ! mural i(25^i«2) 
104.48; 160.64 I 72.74 


101.94 


100.57 


129.81 


188.37 


61.03 


191.50 


195.71 


324.17 


186.63 


192.92 138.34 


198.03 136.71 


326.14 1332.98 


187.01 : 128.80 


1 3/0) 
121.47, 
Itt/S) 
160.64| 
127(7) 
178.651 
( 20 ) 
254.47! 
(27/7) 
69.031 
ilS/1) 


m3) 

137.81 

m3) 

170.92 

( 20 / 1 / 

45.03! 

(Iflfoi 


193.82] 

ream) 


UVD 


(27/8) 


(27/7/711 mit#W) 
253.73 I 89.90 
(17008) 1(20/702) 
306.02 94.34 
130/l/ffl) (13'6'M:i 
135.72 45.03 
Illftl/TOi (19/3/71) 


138.18! 201.92 | 83.29 
10/2) (31/108) '(26/602) 


212.0s] 153. 52 1 212.05 I 109. 12 


(16/2) !i 16/7,71) 126/6/70) 


326. 14] 2 69.76! 365.44 1 90.80 


. . . , (WO! 1(9/10/70] ,rt!900Zj 
190.33! 128.55! 190.33 76.62 

*27*7/ i (2/3 ■ •<V7/*.71, (t- 11/661 




INDCS f WlIALGROUP(498 SHARES) p7i.40 j-0.1 


S.46 11B.31 1 3.53 (171.52 


269.26 


169.61 [170.38 


171.52,1^0.61, 171.62 

1 12/91 I mA- | i2/9,71) ' 


1^0. cl 

il‘*4 71. 






S*-PJ 

O’- t: 
lirda-s 
r?rl r; 


Oil (2) ... ii. - ... . ... ...J333.36 —0.1 

6.07 > 16A7 

3.76 1353.64 I33BJ10 1336.92 340.11 [268.62 ; •oe.avl 

r i- \ ■ i ! .i.Mi i 

I4DU. 74] 432.66 

U7.43 

| : . 500 SHARE INDEX |l85.23j-0.i j 

6.65 {18.021 

' -l 1 

I 3.57 |18GL36|183.16 183.79 

164.63 1136.27 1167. a7>132.46. 193. *3 

! | h J ■iirii -31 ;!:£•). 

1 64.8b 




tofPL ] 





11 ? ■ > • ■ ‘ * 4Q 

rrt ;r. . • — L **<■■. - 


- - 3 *1 s* Ce * ■ ■- 


»’S-: w . 

• ir* A 
rH-i Otri- : 
r*/-:,**. i“~ 

'•■r '• 

JO.' Z~Z“. 


179L39 ;+na 


(287.23 -+1.7 


FINANCIAL GROUP <12X) 

Banks tfi-;.. ... ... . 

. ... 

Sire Purchase tS) ' ... 

^Insurance (life) '(9) ... 

Insurance (Composite) (9) ... . 

Insurance (Brokers) (ID- ... 

Investment Trusts- (20) • ... vi 

Merchant Banksjssuing Houses (14) 
Rropert^- (SIT " C ^ , ; _.. v ' ... 

Miscellaneous (9)/ .. { 170.03 


173.16' - 


180^4 —1.2 


158.18 '+1.4 


153.01 ,+OJ 


172.41 .+1.9 


1199.06 +0.2 


172.63 1+0.1 




7.65 


4-36 


5.14 


13.07 


22^4 


19.45 


2.86. ; 35.00 


2.77 


2.82 


4.30 


2.67 


1282.40 


2.77 


3.24 


Z.S» 


2.66 


1217.74 ‘—as ; 2.81 35.63 


— 6.96 ; 16;77 


2.25 


2.25 


4.35 


173.12 


183.56 


179.04 


153.98 


132.66 


169.12 


198.67 


17E.4B 


172.68:173.03; 175.31 


184.40 


176.70 


274.63 


153.98 


lit 2.56 


189.01 


196.62 


169.04 


I21B.97 1217.37 


170.95 170.79 


1B3.16 


179.41 


188.80 


110.24 il76.93*119.73i 175.93 1 09.38 
«£><« | (10(20 |(25/d/7l| <{Xn«lffn 


100.12 


180.77 .118.37 


275.72 £77.67 176.71 


155.05 166.85 ;i 13.31 


189.94, 101.66 189.94 
B7/7) (6/1) 1(27/7/71) 

lBO.77ll30.72 1 180.77 
lES/fli j (16/1) 1 129/9/7) I 
287.23' 188.67 287.23 
(3/9) I (U/l) <3/9(71* 
157.66, 123.16] 159.B3 


69.25 
(16/9/64) 
87.66 
1 8/6/69) 
80.02 
(3£/tiSi) 
61.35 


(36/31 j (18/1) 1(16/1/69) .(30/8/66) 


132.87 1134.78 I 80.17)136:53] 89.B0j l3fi.53 1 54.40 

l ' (26/8) J (lOm (26/8/71) (16/3/66) 

169£6 1169.04 ,100.89 , 179,0811 18.27' 179.08 83.59 

] I iUTi/7* | |4/1) ,(22/7/711 124/7/89) 

197.79 [198.50 146.85 [l99.06 ! l62.16| 216.04 ' 8084 

, (3/3) ) (2/3) j (3 1/1/69 1 -126/6/62) 

169.51 117090 1113.83 173,431 108.44 181.25 I 50.47 

| , 1 (20/7) (16/3) 1(14/2/69) !(15/7/66i 

220.48 141.04 £26. 72 139.371 226.72 : 56.01 


219.11 


173.07 


172.01 


, ,25/S) | <8/3* rZbfUflU .,10/4, «*) 
- 179.01.120.73, 179.01 : 120.06 

,136-7 1 I (4/ 1) i&>r7/7l) |3I.I£/7U) 
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AUrSHARE INHEX' (621 SHARES) | 


182.13 1 — 


- 1 3.38 


1 182.21] 180.42 181.01 ]1B2.36 1129.08 1183.66, 129.47, 183.6b , 83.72 

1 i I l 1 («7/7) ] t2/3i ,i27'7,7l) ,126/6-Sa 
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COMMODITY SHARE GROUPS 
/ (Not included in' Die 500 or 
AUrShare indices) 


Ruhbers{10> ..I 

. Teas 410). . V-..i ... .. 

copper*. i&j, 

Mining Fmance (U) : ” 

Tina. <S) — ’ ' - 


210.71 


S3S8 


321.81 


+04 


+04 

+oi 


93.96 1 — 


71.10 -oa 


1086 


16.82 


55.16 


’AO? 


11.16 


9X11 


6;32 


1.82 


16.60 


3-98 


' 


BJ59 309.88 

206.13 

9.53 93.63 

93.33 

35.36 321.36 

319.86 

3J53 94.01 

92.68 

8.83 71-33 

7X33 


207.44 20932 


92.08 92.08 


9332- 94.69 


141.36 


74.12 


879.47 


234.12jl63.62l 
1 11/8, (7/4 ) 


93.98* 78.71! 

(3/8) j (3/3) 


1 122.75 


71.84 71.69 60.36 


350.60, 

mm 

106.79| 

l7(T) 

74.771 

(20/7) 


236.80 

izun , 
92.6B| 
( 9 / 1 ) 
62.11 
(4/1) 


234.12 

|(ll/8/71) 

114.64 

!<14/&rfW) 

1 350.50 
02/7/71) 
175,90 
mweo) 

108.97 

*129/8/881 


, 8438 
!(SSm66) 

\ 59.96 
kl4/ll/86) 
94.08 
(29(4/62) 
92.68 
19/1/T1) 
64.83 
!Q7)6/70i 


FIXED INTEREST 


Friday, Sept. 3 


Index: 

No.' 


V(*W 

% 


HOTB. 

■T 


Wed- 

Sept. 


Tuesday 

Aturuvi 

31 


Friday 

Attest 


Thors. 

Almost 


Wed. 

AopniK 


Year 

•«» 

(approx* 


(971 


Hiuli | |,.« 


Since 
Compilation 


Hiiili i l**w 


O oloen Hope P Lin tv OOP/ 40 _ 

JtJna Omni ln«. HMI1 MOpl 30 i'- 
Quthrle Corn 2040 3 200: 1 2:. 5Un 
P>- 46'; 12(9). 9 VipCLA. 09 
,1 Ian lands LOWIanQs Para Rubber OOP) 3. 
jura Rubber Plants, MOP/ 14 (31/8) 
Kinra Kollos Rubber Esis. (IOp* 17 ,i < 
Kuala Lumpur-kepong Anal. tlOp) 23 
Kullm Go HOP) 22® 30 2';: 3- 10 :P 

Ln. 1992.3? >; kS 
Kuruneoaia Hicas i7':0i Sh 
-aias (Sumatra i Rubber Esu. (IOPI b 
Lendu RubC 3r Ests. C5D] S (119) 

London Rubber Ests- Prod MOp) 4^t 
39; 

Londcn Sumatra Plants. UOPi 14>;:C lb'. 
Maicple iJohore) Rubber Esti. (Sp; IK 1 . 
Maukon Rubber tsu. (top* 19 
Malaysian* Plants, ddpj 14 13-; (2/9) 
Malaysia Rubber Cioa; 66 (31/8) 

Mara war* Ljau) Rubber Plants. OOP* 20 
Merlimau Peaoh :10 pj I7'a 
Miur R «er Rubber (10oi 20 (2.’9i 
Narborousn IF.M.S.J Rubber Est. 11 Op) 7-. 
0/91 

Pad ana Sen. trig Rubber HOP) 6 n:9l 
Para m dc Rubber OOP) 34>a ri/9) 
Pa:al,ne Runpcr Esu. OOP) 3S'<0 1 
Plantation Mug*. (1DP- Z3>: i2(9i. 20w 

Ln. 132 i2'Bi. 1 1 petn. 109 10 
Rivcrvicw Rubber tsts u*.riud iSMal* 
20 (31/61 

Rubber lip. Ceylon * IOpi 7‘; _ 

Seahcid Anal Rubber (lOp) S6W 1 6 a 
Straus Rubber I IOpi tB'.-a 
Sunpel Bahru Rubber Ests. HOP) 10‘iC 
Supara In*. (IOPI IB'; <2/9} 
warren Rubber Hums. (IOpi lit; (3l/6< 
SHIPPING (106) 

Anglo Nornoss 6'aptLn. 7 SO 
Atlantic Shipping Trading 306 
British Commonwealth (SOpi 2270 5 7 
SO. S'tpcPt. SSO 2'! 

Caledonia In*. I2SPI 2070 4 6 
Common Brn. (SOpi 110 

Court Unc i25p> 1460 3*: 4; 5: 4 

Cunard Steam Ship 231 2B 32 30 
Fisher ijamesl (2Soi 85 „ „ 

Furness Withy 327 30 29 5 8: 72 t;. 
SecPf. i£10l 4B5Mi 

General Steam Navigation 592: 

Gralg Shipping 280. A 265 131/BI 
Moulder Bras. 528 I2'9> 

Hunting Gibson 152 

Jacobs (John I.) I20p* 58'; 6': 

London Overseas Freighters (25 pi 51 ':iO 
J,; >i 4 

Lvle Shipping iZSpi S5 (2/9) 

Manchester Liners (20p) 63® 2 , . „ 

Ocean Steam Ship *25 p) 110':® <i 11 10 

pf and O. SpcPfd. 47 11.9c Dfd. 169® 

Bh 9 i. D 7) 

Reardon Smith t50p) 47'; 8. A (SOo) 

Runc'iman (Walter* (SOpi 240 
5heat Steam <500* 1S8 7 >31, ’Bi 
Tanker Inv. Tst. (2Spi 36 
Unlon-Casrle Mall 5pcOb. 91*4 <1.9* 

TEA & COFFF.E (2ft) 

Amalgamated Tea Estates 93 (2.9* 

Assam African Inv. 33 'Z'9) __ 

Assam Consd. Tea Esl. (25ol 161; ISl.'fl) 
Assam Frontier Tea 53 (1'S* 

Camellia in*. (IOpi 49':® 

Central Province Cevien Tea Hldgs. (2Spi 
El] 

Ceylon Amalgmtd. Tea Esl *5p) 4® (2'9* 
Cevion Tea Plantations Hldgs. 154 
Chubwa Tea 60'; 

Consolidated Tea Lands 291 *2 91 
Dcmodera Tea r25o) 36 5'i 
□eundi Tea 51® *2(9i 
□ooari Hldgs. >10p> 2'*® 

Estaios Agency Hides. i25n* 17 
General Ceylon (Hldgs.i (lOol 3 (1:91 
Halcyon Inv. HOP) ZB *2’9i 
Joxti Tea Hldgs. 54': 6 5 
Kanan Devan Hills Prod 101® 

Lanka Plantations Hldgs. 51 *31 81 
McLeod Russel 110 9 ,31 B>. 7pcLn. 46 
Moran Tea Hldgs. 90® (2'9) 

Nuwara Eliva 26 _ „ 

Raiavrolla Produce 5DCDb. 56 *31 Bl 
Roscbaugh 12 Sp* IO 
Scottish Assam 27® _ _ 

Scottish Ceylon <2501 (2 9* 

Scottish Tea Lands lfi'-: 

Singla HOpi 5® 

Standard 52 '31 81 

Travancore lOpcPf. 114. SecPf. 64 
Warren 52'; 3 >31'8i 
West Nile 92 '2 9> 

Western Dooars 57 <1,9i 
Williamson 67'; 12 9 > 

TELEGRAPHS & TELEPHS. (— ) 

Gl Northn. Teleob. 1CIO1 £14^t *2/9i 

TRAMWAYS & OMNIBUS (6) 

Ana lb- Argentine (5 pi 55 (31/Bl. 5pcDta. 

54';. 4>:PcDb. 551). 4pcDb. 42':! 

City o( Buenos Arm 60 (21 *8) 

Ewer 1G.1 HOpi 14-;® 1 5 : j 
Lancashire United 75 (2.91 
Lisbon Electric 105 

WATERWORKS 

Bristol <7pcMax_i 63 *i;9). 

4pcPf. 96 

Cambridge S'apcOb. 65 (i'9* 

Chester 7';PCDb. 771; (31 <8* 

Colne Valiev 5pcOrd. 46)* (2 91. 

PI. 38':. 4>;pcPf. 73>« (2 9i. 

71N 131‘B' 

E. Surrey SpcPf. SB® (2. 91. 

58 *2 '9* 

E. Worcestershire SocOrd. 46':. 

Eastbourne 7'ibcDb. 77 t2-9>. 
ti. Pd.i 103U. Do. (£25 Pd.l 29L® t* 
Essex Spc New Qrd. 46';. SpcPf. JS-’j 
■ 2/91. 5pcDb. 4B (1>9) 

HartleaooTs 5 pc Max. 46*a H.9' 

Lee Valiev 4PcPf. SB (2|9|. 4';pcPt. 701; 
*2*91 

Mid Kent 5 ocCans. Pf. 46.'a 
Mid-Sussex Water 7pcMax. 64 >; (2(91 
Newcastle Gaiesitead Water Cons. 1876 
56 <1/91. Ord. 1898 57 (1/9|. 6pcPf. 
1978*79 80 L«;® i : t® 

Portsmouth Water sue Mb. 46'j (219). 
5’jPCPf. 66 (31, 'Bl 

Rlckmansworth Uxbridge Valley fitjpcPf. 
7BWP i«1®. 4pcCons.Db. 37 (2/9). 5'jPC 
Db. 66 (2/9) 

SmienM Its Tonbridge Water 4pcPf. 340. 
6pcW. 67 t31IB> 

* . Staflordshlre WW 7pcMax Class B 65 
utton Disc Water 10nc iMax.i B9® 92, 
Do. Ord. I7PC Max.) 63 ij® 



Large assistance 

5% (SepL 3, 1971) and a net Treasury biU take-up to raised its agreed hid by 2Zp to 
be financed, though Government £03.77 (equivalent to about 4 k. 

+. #k. -j.-i - ... ... Mn « f nil n Wifi" 


Bank Rate 


Credit was in tree supply in the disbursements exceeded revenue per cent, discount), following 
Discount market yesterday, and transfers to the Exchequer. Thursday’s cut in Bank Rate from 

‘he authorities bought a very A rate of 4J per cent, or 4J per 6 per cent, to -5 per cent, and 
large amount of Treasury bills, cent was bid for day-to-day loans with £220m. bills offered, and 
from banks and Discount houses, for a good part, while late allotted, received a quota of 33 
Gilt-edged settlements appeared balances were taken at levels per cent. Prime three-month bank 
to be the main factor against the between 4J per cent, and 5 per bills were commonly quoted at a 
market's favour, but there was cent At the Treasury bfll tender, buying rate 412 per cent, after the 
also a rise in the note circulation the Discount market syndicate tender. 
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* Local author, t Its stren -days' notice, other KvciMtars' fixed. • Nominal longer term mortgage rates ; ihree-yura 7-74 per 
com., /onr-yi-ara 7i-7i per cum., and five-years 74-71 per com. Bid rales In (able are burins rates. Buying rale For 4-moaui 
bank bills 4i5i&-5£ pur ernr., and for 4- month trade bills as in table. Selling, rate for 3-montta Treasury bills 4t pot cent, or 
4 57-4*4 tbs pur ctw. Three-month bank bills (eligible for rediscount at Bank of Enjdandi were offered i n places at 41 per 
com. 

Finance Noose Base Rates f published by the Finance Rouses Association) 61 per cent, from Aujcust 2. 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Sterling fluctuated between weakened to a level closer in 
about S2.45S0 and S2.46S0 against line with the selling rate of 68.42 

the U.S. dollar in London inter- ? uoted ***** o f Portugal 

~ approved commercial and 


for 


$2.4595-2.4605. for a gain of 10 an appreciable gap i 
points on the day. A modest the selling side, 
business was reported. The 3- Gold was Used 
month pound eased a little, to (£16.956) an ounce ii 
1.05 cents, but the 6-month the morning and' 


at 


at 


month to 0.40. 


on balance to Fl-SA-i;, with the a net gain of 30 cents. Gold 
Dutch exchange control move coins were widely unchanged. In 
apparently a factor. The Belgian Zurich, gold ended at $4L60- 
franc was a little weaker, as $41.85, against $41.30-41.50 
was the Swedish krona, but there previously. In Paris, the 121- 


in the German mark, and the at Frs.7,225 a kilogramme ($42^2 
Italian lira and the Japanese yen, an ounce, up 46 cents, at the 
too, were steady, Swiss francs financial franc exchange rate), 
strengthened, with a relatively and at Frs.7,265 ($42.56) in the 
wide buying-selling margin being afternoon. The one kilogramme 
maintained. Canadian dollar ingot was fixed at Frs.7.290 
cased. The London inter-bank ($42.71). Hong Kong raised gold 
rate for Portuguese escudos 32 U.S. cents an ounce to $43.22. 


Sent. 3 
1871 

{ Harkot Rates 

Bate I Day 1 * 

% [ Sp«*d 

Clow 

New York. 
Montreal- 
Amst'dam- 

Brnmels... 

Oopenta'gn 

Frankfurt 

Lisbon 

Madrid — 

Milan 

6 j 2.«5-4? 

6*4 2.48-50 

fits! 8.44*2 43 Ig 

6 '118.13-118.10 
7*a| IB-00 08 

5 , 8.51--56 

A35( 62.09-70.00 
ttfi fl83.60-m.&0 
b | 1.505 1.5 15 

2.451b- 48*8 
2.4912-34 
MBt2-4B«s 
118.45-38 
19.02-.D4 
8.5234 -.3554 
87.00- 68. 04® 
189.75-170.75 
1,507-1.612 

Oslo 

Fluis...^. 

Stoakhlm. 

Tokyo 

Vienna--- 
Zorich 

41™, 16.86 17-02 

e» 4 i is js 59 

6 1 12.47-.42 
6*4 SID-840 

0 58 00-8 1-63 

3S»] 9.75-86 

lb-87- 17.00 
15.5412-65)2 
12.48 49*2 
825-853 
68.75-60.75 
373.70 

+ The Bonk of Portofia) was reported 
to be selling escudos yesterday at 6S.4S 
to the pound for approved commercial 
and order transactions. 

A Bank of Portugal discount ale. 
n Basic discount rate- 

OTHER MARKET RATES 



1SCS-12JZ 



2J.429-2J.514 




Greece 


T320-73.M 


(IB) 

5ocF7. 46!*. 


ApcCons. 

fi';pcPI. 


d*:pcDb. 


5 ', oc 50 
lO'spcDb- 


Sept. 3 ; Sterling 

C.S. dollar 

Umilan 

dollar 

Dutch 

gnil^flf 

W. German 

nmrl| 

tiTrias 

brnno 

: Sbort-tertn ...' — 

7-days' nonce. — 

Month ' 6-6I2 

Throe-month#.; 71® 8 
■Slz-months.... 1 7 tl- 8,^ 
One-year * 219-869 

77g-9 

8i 0 9>4 
‘i4 93« 
9TB-938 

83* 9*4 
81b-86b 

8-6*4 

Gie-63* 

1 *a 7^1 
7348 

B 81© 
71®-ii 4 

8.V«A 

Blg-6 

8*9 6 ft 
61 B -81 b 

5-6 

56 

47 8 BSg 

5 6*1 

9 9*4 
fil|-BSg 

J«-5a 

>4-6a 

*e-|l® 

23a 26a 
4 Sb4S 4 
5i a -55a 


SPECIAL UST 

SEPTEMBER 3 (4) 


Bradbury Wilkinson fipcPt. (tree of taxi 
1 1 9p® 

Lines Bras. B'«oc2ndPf. I8':p 19p 


SEPTEMBER 2 (5) 


z f !*• 


IRi>\. COAL A SIB ■ ■ 

, .x 

-r - . - in. 


isi'S? 


• 




Consols 21%. -yield .- ... . ... 

20-3^:. Govt Stocks (6y . • ... . ' ... 
20^yr. RedlJ>febgntiires^^& Loans (15) 
Inyestmeiit Tni?te Prefs,*(15) 
Commerml and ^ndustL Prefs. (20). 


8068 


74J54 


72.07 


76.68 


9.02 


;8.0S 


-1BJB2 


10.24- 


10.20 


94)8 


80.60 


74J20 


71-97 


78.04 


9.10 


79.70 


75 JIB 


71.81 


.74.66 


9.18 


7080 


73^2 


714)1 


74.22 


9.13 


79.73 


73.82 


71.91 


74.28 


9.12 


79.92 


73.79 


71.91 


74.18 


9.1E 


79.94 


73.41 


71J)1 


9.40 


72.73 


70.92 


71.45 


73.98 i 75.25 


80.68 

l3/0i 




70.60/ 1X6.42 
(*/i) '(11/9/63) 


74.34] 68.42! 113.43 


(3/9) 

72.07 

(3/01 

75.65, 

i3/9i 


(4/1) 1(23/10/63)1 
66.231 114.41 
ill/l) l*13/B/S3i 
69.02! 114.41 
*13/11 jf/ilO'fiJi 


88.43 
16/6/701 
66.60 
16/6/70) 
66.23 
U1/1/7L, 
69.02 
1.4) 1i71 » 


>.*• Section or Group 


BaseJ^ate 


V : --r: ■■■ ;:r ( wd hCanufacturing 1 ' -- 29/12/67 

r‘ :V. 'iiV , ^d - Retailing r : v- : > ; 29/12/87 

''' * 3 nsniuncA. "Rrokers. - - ’ . ’ 29/12/67 



nsnrance. Brokers 
^ming Finance' 

.. = Vines and Spirits - 


Cali 


■Viys and Games 
ffice Equipment ; 
ndnstiial. Group ^ 
liscellaneous^- Financial 

9f rates ui otiier . s....- 


29/12/67 
29/13/67 
16/1/70 
Wl/70- 
16/1/70 
31/32/70 
31/12/70 . 
10/4/62 


Base Value. 
114.13 
-11413 ' -. 
. 98.67 , , 
100.00 •; 
. 144.76 ^ 
135.72 . 
162.74 
. 128.20 
; 120.06 ; - 
100:00 


. t Redemption yield. 

. F.T .-Actuaries indices are calculated by Eztel-Communicar 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By pqist inland 16p. Commonwealth 16p. Foreign 19p. 

CHANGE'. Bovril has been replaced by 
(Food Manufacturing). 


CONSTITUENT 
Scot Meat Products 


c jJ : ■ : 0 s " £•* WWW-' t 23 * ^ 'fcWfc 

iiam-*- ^VniaWC-E^w Stwj Tyi Cml asm Ji3«a 

< SjffhiJF.- Son*"- ■4®elxt06. r ' BUi 


flam 

wrltThaJj 
inwr< Forte. 

hi, 

ilitonS. Hiintar Grp;! 8>: ' v *!o®eta,- 

i-cno/- 
Trala^, 


rv in’ 

-u^J. 


ion Stool Con.. (S.AJ (WJ0t 32 
i)Wn Steel Mfo. -£25o> 25 4 0791 
— JOAjocLn. 101* 

_jp) SO® B0-5B!». 9. . — 
(SOpi 32 -4 3. (31/8). 


uior FR!-" r ^ 

. ^.,. s '' i-r I^grrow c 

’ ..L MINES' 

Australian (32 ) 

^ __ 

- f ?, r 4SCS 

2- "1 (■ -agratate piTrO AOji 
", .tendon Antraban G 

- : rsiiBJ 


. Srirsouth JO) 144* 
at- SA2.-W. ,SAi.5a 


-Pdj » 


r'32. (31/B) 

-* .tondon Amarabaa Geo, Explor. (10p).32 

>5^.131(41 


:o 


■j. Jorth KanTurll Axinw CL 

r.‘S’*'9o ss* i-: 

MteeeBaneoa^(159)-- 

l™rican Metal CHmax Wxtram* -to 
8pd».r(50S100r ; 644b. i - .. 
:.^:**..yer H torn Tin (25p) .ai® 7§t_ _- 
Sf-iralt Tin wonrauB- :.f ZS p* - 173 . BB* 


nrtrat Provinces Mwg»«r (121a,) 25® 


.11 


cfttoSr Cpn*d. <2Sp) Z2S® S b7 : . 

HWte;X5P) 15h® lf&D 

> ■* OOP) S3® .8®. (2«> 

vnn»y f5p)_B*i®. - ^ - - T , 


.nmna Trade . Tnajii - (%2 *^»- 82 . 

. — TTT S'0^5gw*1ln . TjV-' 

l '-*- ; 

5 v 5fondO)i Tin (2001- 1.09 J a. 


:#*' . J+fSEffln t2Sp) 78® 70 LBM 

v? i -t r 5.Va« an 7t ?’ 

" liits-Ln. 198*-8B-67. 




7, :*!>.' 


JU’ 


«■*' .‘' J 




:EiffianrCo«d. <2S« s« 

71-0 -*-J- :^Pfr' (R«l.r-50<« (31/8) - 6 «i|kU' 

*£ Lt ePiSSF'dfc* W 2 90 88 

- li ' "" ^ 2?.^ r_!e.* rihot /rs (2/9) 

(lift 



"SOB* 


SsSo-11-.aa. -•e^cw^-.CT'W* .. 
irr-**- I»M» ;»»• 

l^nrTSii(279> ~ . 


. 1 

’A«i* 


% *yj. 


.> * •--/ 




Jr»d- umt*.- . 

5hl cRoAffliTiA^ . 

20. 5Q). 555 

<mflL - /Rtr TSO 11/4 » 


Grtcquoiand ExDl. (R(L25) 218® 170 (2/9) 
Grootviel (RjO-35) 14 
Htrnony -IROJSD) SSt S ^CtS) 


JofunnaifiBro Cons. (R2> 3SV 


,’9) . 


Kinnnc lrd. BO® 2 SOI 
Kloof (R1) 235® SI® 4 


__ -2>*i 32® 5-40. 

LSE’irfft sS?m» 5 

Ubanon <R1> 15S® 4 51 SO . 

(RO.12%) 774® 
Mamoraw Cons. (R11 540 1 -■ - 

- 

* State low. (Ri» SB! 


Orgnse-Fne SI 


SB5 90 


Pora&atonm ifo; 


President Brand 
President - Stevg ^tRO -SO) 212. 


8 ■ 


Rand Lewes iRCLC2,-i ia<i (31/8) 

(tend -Selection (Ro^b) 55ft® fis 
Randtoiiteiiv (R2) 74® 701® 

St- Heform iRII. 500® 500 495 
Sentrust BeBerk (RO.IO) 6B . - 

Sontli - Afrlzan. Land Exo. CR0J5) 75 
Sauthvaal HJdSS- >RD^0) 137®. Option 
Certs. .-<n«).i HO ' • ' ’ 

SMUooteln TrO. 50) 3S 
S«>-Nfitef-rR0.02ljJ 56 ■■ . 

Transvaal Consd. Land ERp. (R1) . 2SO . 

U.C. investments <R1) 126®- & • 

Untan Corpn. CROJ36U) 162® 56® 62 60 

-Ail* 3--5S 61 

UnhM Watlnum (RO.IO) .112 - ' 

VoaT. Reefs . Cxp. CR03Q) '487® 50S4 49B 
SOO 495; - 

VerMoSiW StS. (R2) Cl 01*4 J2/9) 

Vlralne Orange Free State .(ROJO) IBM* 
20® (2/9) 

VinkTomete <R1 ) 399 S* <2/9J . 

Vogdrtruifibult Metal. Hldgs.. (R0.O2V:) 43*5 
wnervtl (RtMteofiurgl . MIMn . tROJS) J 

Welgetodn^EMh (RO-^) 30® 

ssfajssi a ?? ■& m » .» 

y^nt; 7 toiS > Consd. W) .S2® ■««) 

West Rand- Invest. Tk. < a *LZ : 5iS.^. M . 
West wnwatervud Ara** rR0-25J‘.7l0® 

Araa aj <81 1 . 2 3 __ 

Wastenv-DeeB Levels (RZ) 365® 401® BO 

Wmi hubs.- (BO.M) ’82ft - ' ■• ••■ 

w«2™ HiSs btek DM® (R0.50) 243 
■Wlitknlbaak 0*1) 1 SB Bt - 

Wltwatersrand Mlgel <R0 JSI 4 U <2/9> ;• 
ZoitdAin (R/U.2B® 

Rhod. &' E, African (44). /: 


21 a is 


f12SP> 664® 


3» 


i*srBakna> 


(9) 


28®. 


Botswam ftST CR2 
Glttbe Pboenlx Go 
M-T2) (MangulU 

Ftnub* Prince Gud-fl Oo) 8%®. CW 
RJiodeslafi - Corpn. nejp) 17_ 

Roan CpratU B «4> ai« 76 ...- ' - 

rateHJ^ms.; Canes. (SOp) .180, SpcPf. 

- . v '■•• • 

zamben.-Consif.'+in. (SOo) 78 : 

XHttbtC. CpPMTCWwtv (360034) 43«s® 

Zantela Md 


lids. (SUSTOO). 31h.-. 

Zambia. * 




4 2£ 


Awto Airimtan .OBpIJO) 230 

Afaiem (J) 

Afrfm Concession* (25(0 TS. Dfd. (10p) 
5**' 


Ante). Tftl Of NlBBrta', ‘(HIdSS-) • (SSp). J«! 

i£ i5«i.. •. ... . ; - 

S3SLPWI ::: 

SiId^Base Mptsld 2*501,4© 

Jcaduna Svnd. (100) 11« -- 

OftTRIwEstt. (12iiP> 4 5C31WJ. 

Diamond (I10)'. ' • . / 

Anglo- American ‘ Invest- 1st. • (ROJO) 

£16%® „U® ^0, 


B ul tf antrtd (W3> -30 (Xt /B)_; - 
Consd. Diamond .S.W- Africa -7 )ipcP(. (HI* 

(te%en Corad. 40pcPf. (Ree^ <R5> 13te® 
s2^Dton«id?(Rd.10i7® (Z/91.- - .** 




OIL (299) 


Arnpot Peiroleum (SA0.S01 2G'i 5>i 
Anflld-KUacmrian . OIKalds (50pl 73*2® 54 


Attack 84*i -CU9) 

British- Borneo Petroleum syndicate «0pv 
184 2 <2/9; 

British Petroleum 5861® -7® 900 750 
89 6 84 5-64 7 90 84 8 80®. Bpc 
1«Pf. 81®., ■ 9pc2ndPf. 914®. 5oc1« 

Db. 790 84*® 9*2. BdcDU. Bit® *1® 
14 2 

Burmah 011 400!® 7® 'S 5 4 8 3 7 
.2 2X. Wrnts. to Sub. 14449 40? 
A Z-ZS 6pc2ndPf. 60® (2/9). 7l*pt 
Pf. 77®. S4|® 'j. 8pcPI.84<s®. fiioec 


Db. BOtdJ* (2191. 7>;pcLn. 85L® <4® 

js*.*as2a , K&? i, I fo' ! p, 9 £‘., ,4 


New (TOp) *3® 3 


Eteq_ Petroleum, «Db. 1974-78 77*5 


1979-83 72 tZ!9i. 


(1«>. 5*2PClStl 
6 pci otDb. OO-V® 

Premier Consd. Oilfields I5pl IS U 
Royal Dwteh Potrnleum (F120I 


5^ 


£20 M i? 


Transport Trading (25 pi 3800 1® 
791® » 11 U BO 71 8 7) 7 81 7Ht 
..83 79ii 80 50 8h 99- (Br.) GISpI 

3S0t®. - 5 ‘jPC Pf. 60*3®. 7 pc PI. 73*2® 

Steoea Roman# (British) SpcPf. iSSp) 22* 
-5 (2(9) 

Sternal. 8ocPfd._i50o> 32>i 




Intiri , Financial 


Ln. Bl >* 1 


Trinidad Canadian Ons U9p) 153® 4® 4 
,)«. Dfd. <2Sp) 1525* 

Ultramar (25p) 290 89 8 6 7. 7pcLn. 


Ultramar (2Sp) 290 89 8 6 7. 

.BSUr 5. 413 (2/9) 

Walkers (Century Oils] «0 d) 73i» 

. PROPERTY (492) 

Alliance frog.- NIdu (25p) ios® 54 3ij 
■ 4.*h . 8'iPcUnsctU.n - SI®, goto® 

Allied London dOo) 54h S«c. 

-AjlMdt' London (25pl 128 >29 7*j. 6hpc 


mv. Prop. (25p) 308 10 12 144 
- 5 a. SpcbfisccLLn. 76® (2/9) 

AmaL Sera. I25p) 100 \2l9i 
Aoeat CIOp) 53 «T/9) 

Secs. (5 pl 14^ - 
Argyfe S«a 05p) BO® 80 1 
Arodale- 7+BCUnscd.LlL 310 
.Artagen <2Se) 103® . 6><pcUite«(.Ln. 

591 II '9« > 

Assoc. . DvtPL. Hldgs. (25p> 71 *a® 701 
1 .1, 1 0pcUnsciLLn. 107 


Awmue close _CtOpi _ei ^ 


107 


BpcUnscd-Ln 


Beaumont (25D) 

••741 

BHKelty 12S0) 122 5 GU9> 

BraWord f25p) ^148 __ • 

British Land C25p> 13010 280 30 271 
9 B'v Was. IB sub. for 1 Ord. 70 SB. 


5pcPf. 


' 9 B'v wa. DO SUP. TP 

’ 9lpeun*d.Ln. -991 81 
Bruton Car. (ZSpJ 1071 » 7. 

Sh (31/8) 

!garv Bdmonton Land (7 IP) 7H (1/9* 
Capital Counties' (25p) 100® 97yp 9y0 
10215® IOOIjMp 99 8 1 71 8. Wts 
.4 aim (or 1 &l. 45 4 5 (5 3. 67%pc1st 
Db. 76® 5. 5>2PCUnfiCd^n. 164. 9LK 
UntCtLLn. 983* U 1 
CtaitraT OisL QQp) 166 3 2h 4. 6*upc 

Unscd Ln. 77 (1/9) • 

Ceotfovlncial (2 Op) -75® 

gsraw. 1 * T „ 

City . Aero Prop, Invest. Tit. 10-2pcist 
Mr Kti, io5 (2(9) * 

City Country Props. (IPp) 381#® B >*. Bpc 
UB9K.L0- 864 J2I91 
City OB®S QSP) 81 3 12*9) 

City Will Props., (2511) -1 73® 4 70 
Cornwall Prop. (Hldfia.) (Sp) 70 U 2 1 W. 

10pcUnpee.Ln.-11l (2?B) 

-Country New .Town Props. (10a) 35 15® 
4':. TpcUnsec.Lit 12B 
Daejan H'dg*. (25p) 621® 3® 

Dares Ests. i20n) 10 (31'in.- Bpcllnsec. 

'EdMr 5 ?nvesti. . r25p) 1750 B6 8 721 70 
65 71- - 

Estates Wop- ' |M «t WSoi . iss.- 7J«« 

Unsec.Lo. (Rights) 77.1 Z/9J ... 

Easton Centra Props. 10.4pc1stMt.Db. 
108*3 (31/B) 

Evans of Leeds (25p) 1031 3 
Fpge 5 treat Invests. (Sp) 1* ' ' 

Fmortiaf 'Estates c 5o) • 30*a otm» ' 
Grand Junction (2Sp) 120. SpcUnubLn. 

Great PorUand £sts. f50D)_361 ' 

Green (R.) Prop*. (10pJ 5S1® 5 41 Si 


GreencoJt Props. (f5oJ 5410 
Greenhaven Secs. 7iipcUn*ecJ_n. 771 
Grendon Sees. .HOP) 92 11 1 2*3 
Grove wood 50CS. (5p) 26 
Guardian Props. (Hldns.) (25p1 661 
Hallmark Secs. B4.ocUnMC.Ln. 75 (31.'B> 
Hammer son Proo. Invest. Tit. A I25p) 495 
500 (1/9) 

Haslctnere Ests. CIOpj 1270 B (2/9) 
Heron Hldgs. 10AipcistMt.Db. ff.p.) 106 
House Prop. London (500! 10G1 
imry Prop. Hldgs. (25 o) 220® 18 
Investment Co. f25») SOI 1 (1(9) 
Kay-Bevan (Sp) 18 

K Minings Ests. BocistMtDb. 841® (2'9) 
Gen. Developments (Spi 25U. 


Land 


I5p) 199 191 V 

*DdJnsec.Ln. 171 


Und House BU 

Land Investors *25o> 116 
Land Secs. Invs. (SOpi !B4t® 


2 1 21 , 


EpcIstC 


80® 1 1 

198B-93 6919 ^f© 


1®-* 6XincTj£Db. 76 1;^_ 7 lipcIstDt*.. tfl* 


■ e# 6VBcUnsec._Ln. 691®. 


'sipcOr 

cuns* 


Ln. 8510 7Xx 81 1. docl/nsoc-Ln. 

140's.. SUpcUnsec+n. 142 1 1 *, W. 
6<4PcUnsccLn. 133(i® 4® 3 1 
Law Land S77. 71pcUnsoc.Ln. 76 1 
'2/9*. 6pcUnsec.Ln. 145 (219) 

Lewston Devriopments OZijpi 711® 21 


12/9] 

London Prov. Shop Centre* (Hldgs.* (10p) 
52 ■« 

London City WestdHr HOpi 3610 1® 
1 (31/8). fi';pc 


■'4®. G'zPClstDb. 591 
Un*ec.Ln 711® 

London Housing Commercial Hldg. (25pi 
,881- iOoiajitaec.Ut. 85 d/9) 
L fS B0 ?«5 h ? > T5( 72 ®- 6'tPcUnsec. 

Ln. IOT 1 100 (1/9t 
Lynton Hldos. (20o) 97 
Maya rook Progs. (25p) 73 (3T/8I 
Metrooolton Est. Prop. (2Sp) 1 7*11 Bl 
h-Mfe.. 41PCPL 45 (31 .«). 8 PC 


79 


u ^* e £ J .n.^82t 1. 5pcUniec.Ln. 132® 


Mountvlew ' Em. (Sp* 29i ^ 
‘4 Uriel ow (/• • ‘ ~ r - — 

(2Sp) 73 


,_jy 2 

MucMWLJtA. J.) Gp. (7Soi 126. 

v 1 25m r _ 

Imr. - -'25pl 327® 25 


(Mdnnlu^s ^Prop. 

Parvay Land I35p) 72® 2 0 9) 
Peachey Cpn. (2Sp) 88® 610^7 


1 6 


Peureula Invs. f5p) 395 90 

HW.'jTisi, ;i5”U.if 6 

Prop, Sec. (50 b) 2 15® 

Rag an (5 d) 11 10 12 
Regional Prons. A (25t 


Rbg Is HldSsT Bl DcLm 5 ra 1 7 °® W9> 
Reliable (25 pj 29 (31(8) 

- 314 * 10 15 13 11 9. 

di&zitfi Jt* W3} - 51spcLni - 191 

ssssar JKTij»OT <w> » - , 

S mo Secs. OIpcU*. 71 n/9) 
plough -Estates (250* 92© 90 1 90ii 
Sovereign Sees. (20P)._ 93 - 


L 4 (^3 


s 5L f oEs? l n^ri?lr , «* H L‘ ,os - t50p5 210**# 
IruH? 9 c, 0% ! 11 ®. 5 7l jrt* 

7 Bl B. G'IPCLP- 2021® . Ii® 1 199 


.202 


stertliw Estates f25ol 180 (1/9) 

S(°ck CMiverdon C25P) 60Bt 

Sunley tB.) rasp). 200 ® 199 

T ts 5 mV iaa> 429 h 8 ^ 5 ' 3 p cI -?- 

^mmercliI Prooi. (20 d) 128 V® 
®Jt ^BltPcLn. 10511® 8 17 

Town Centra Secs. Cap. Shs. (25pi 49 


GM Callender fipcPt. B6« 

Clarks Bread fipePf. 47 
Border Breweries (Wrexham) 4lpclnDb- 
87® >«® 


SEPTEMBER 1 (6) 


Barton and Sons Ltd. 6pcPt. S2p 
Callender (George M.> SpcPf. 6 Bo 
Lines Bros. B'4oe ZndPf. IBP 
Stewart and Wight 320 1 IS 


AUGUST 31 (4) 

Bassett rGeo.) 7>ipcPf. 62p 
Card Clothing Belting 7incPf. «7*ap 
Clark's Bread GpcPf. 47p 

RULE 163 (1) (e) 

Bargains marked under Rule IBS 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List 

SEPTEMBER 3 


Australian Consolo Inousn. 70® 

Ados Copco 9 ; :pc 19B5 SUS101J*® 1® 
Anglo United Devs. 64® 4 
Austin 40 SO 

Australian Oil and Gas 15 131 
Ausl Coni. Resources 10-V 11 
Alliance Oil Dev. 14 

Bouganville Mining 134®. (ptfv. Pd.l 94® 
2 

Barvmi.i 51® 55 1 


Bell Telephone Canada £221® 

Dll (50.) 7# V* 1 7. (20ct.) 131 


Bridge 0 
(4 L: 
Bow Vail 


Inds. £14'ist® 


Bounty 0 nf 2 
BP Oil and Gas 338 


Commonwealth Ed'son £17SI® "nt® 

Clha Grlcgg 7(jpcads. 1978-81 £119®. 
. DC. 1*7*-41 LoB :® 

Console Rutile 113 

Coles (G. J.i 38 

Colonial Sugar Refineries 226 

Cop zinc Rio-Tinto 31 D 

Consol d. Gold Fields IAust.1 30St 7 

Dunlop Rubber 'Aust-I S3 d'j ^ 

Hamerstev Hldgs. 9oc 1980 SUS97*e® 8® 
Hudsons Bay Mng. Smelting £11 1® 
Hsnimex Cpn. tAust.1 471® 

Hewlett Packard £1710 

Hutchison Intnl. 2255 3® 3 

Harbourslde OH *1 

I.B.M. £1491 

Imperial Oil £141 

J'ngellic Minerals (10 rts.i 51 

Jardlne Matheson 3SD 

Karanji Minerals 71*® 61 7'*® 7 1 

Leopold Minerals SI®. Do. Opts. 59 

Morns (Ausl.) 390 

Mid Eastern 011 41 

McMillan Bloedcl Powell River £11 *a® 

Meal Expirn. 225® 40 20 IB 

Mogul Mng. 51 

Mt. Lvcll 64 

Mura mb a Dll ZW 

Metramar Minerals 31 
Minefield Explro. (20 Cts.* 5 
Meekathara Gold 43 
N.S. Wales Oil Gas 18® 1 18 
Nicholas Intnl. 360 1 
Nickel 1 Lei Spc 1986 SUSB91® ‘-a® 


Northern Illinois Gas £1313®. 

(1.91 Cnv.* £1«® 

Northern Mng. 16^ 

NDbekx 1 

oil Search 131® >4® 14 
Ocean Resources 60 ^ 

Pan Continental Mng. GS'iiO 56 1 9 7 
Planet 011 17® _ _ 

Poseidon £9UO *®Jb10 9U la 
Pcko Wall send 398:® 8® 

Pacific Conner BBt® 

Piece Gm Dll 81 1 
Polaroid Cnn. £521 
Robe River .38 

Selcast 771® >2® 90 S 7 6 B 71 


Do 


EXCHANGE CROSS-RATES 

Sei>t. 3 Frankfurt New Xoe-k 1 Piut* 


bniaaels 


Praniriun - 3.3£9-400 1 6L«8-60 

N. York.. 29.615 f 275 - 

Paris ' 1-2.5161 ' 5J125-Z7 


Druaaela... HJSA c* ! 4?.53-3H 


7.121 026 
18. 14- ] 5 I 2.0713 55 
— 1 U.42-435 

t .75-77 


Tiondni..... d.;2«‘ :3; 4 | 11641^! 1 1 o.45-95 

Am'd'm ... lul.Wto ; c.-- 4I 8 4a 6£.«*-49*IMZ7 b-133b 
Z urich ....I a7.2CLS0 . 3.975-9SO (r72.S3isj b.i6-c9 


Sjoodon | Amsterdam! Zorich 


F. 539-340 96.44 4R 


2.46124618 £9.024 6 


l;.£63 5ffi 160.17 27 


118.80 9) I 14.01-2; 

8.<Gi-48* 


F.46J-471 
8 J0&-B3O 


1I5.80-.20 i 


F4.91 94 
E5.cS- ll) 
I3S.19-.41 
111 08 09 
9.76-79 
S6-22*- 27* 


Hons Kane 

Luxembourg 

Malaysia — 

New Zealand 

•South Africa 

U. 5. -Canada 8C1=U.S- cents 
U Note rates: 

Arsemlne 

Austria 

Brlfdmn .....— — 

Brazil - 

France 

Germany 

■ Italy 

Japan 


14.530-14. 614 
UB. 45-118 .55 
7^5525-7.3850 
2.1367-2.1492 
1.74S4-I.785I 
M.SMS.63 


L .S. 5 on Montreal Lul Canadian 8 on New York 0.9843-0840. Milan on 

New York 610.757 Milan on London 1509.00. iri CommennsL 


Netherlands 

Spain — .. 

Switzerland . — 

U.S 


EURO-CURRENCY INTEREST RATES O 


+16 
r«41 
*17-15) 
15-17J 
13.05-13 35 
6558.40 
1473-1525 
825-875 
8.40-8.66 
168-171 
9. 60-9. SO 

a.io-i.'ff 

dealers. 


C Rates quoted by specialist 
Other rales may be quoted elsewhere. 


me. 


(sr. 1 Sc mng 
dialing. 

FORWARD RATES 


Rate now flue- 


years Si-SE per cent., three-years 81-81 per cent., four-years 85-61 per cent., and 
five-years RH-SI per cent 

The following nominal rates wore quoted for London dollar certificates of deposit: 
one-month 91-0} per cent., three-months &3 h-01 is her cent., six-months B1 ig-8i5|g 
per cent., one-year 53-8* per cent. 

o Rates aru in some cases nominal. 

? Short ienn rales are rail tar Sterling, u.s. ttaOara and Canadian AoDara. and 
two-days’ notice for Guilders, Marks and Swiss francs. 



One month 

Throe month* 

New York 68-64 c. dix. 
Montreal— | *4-* z **. dlo. 
Amst'dam 1 r. nm-joir 
Bnuaeb... 46-06 c. pm 
Copenh’n. 6-11 **ro dia 
Prankhnt !l*4-*4 pL pm 
Lisbon-... na. 

IlUan— . 7 lira pm-par 

Unto 1&-1 ore pm 

Paris....— 1 10-8 0. pm 
8tookh'lm|li-l*z ore dii 
Vienna— [SOero. pm-10 di» 
Zurioh —1.6-4 c. pm 

l-llg b. dia 
*5 r-ft *■■■ dlo. 
pm 

9D-50«i pm 
13-18 oro dl# 
6*e-41a pi P*n 

DX 

16-6 lire pm^J 
18-8 ore pm 
84-14 c. pm 
la- 1*8 ore dis 
100-80 gro pm 
13-lLe- pm 


o.a. No- available. 


Seaboard Coast Line R.R. £33i® 
Standard Oil Indiana £33*<$» »»i® 

S.A. Manganese £10 
Tri-Continental £14'« 

Trans CanadaePIpe Lino £171 

ThiesS Hldgs. 133® B 

Tara Explro. 715® 50 

Tongkal* Harfar. Tin Drug. 31® 30 

Timor 011 171 

Target Petroleum 3 

loath 230 

Thomas Nationwide Transport OdL 1975 
40 

Tokyo Tst. 700 

Union Carbide Cpn. £2311® *i(vO 
Whcclock Marden 133® B 6 9 
Standard Oil Indiana £3314;® >i*4® 

(30 Cts.* 42) 40 
Whim Creek 214© 16 17 14 18 
Westmex 13 12 
Westfield Mines 73 


SEPTEMBER 2 


Anchor Petroleum 29 
Austin* 401- 9 1 SO 
Australian Antimony 2 
Asscd. Secs. 341 


Alliance Petroleum aOcts. 11 
Australian Consd. Mina. 15. Opts. 7 
African Explosives 140 
Anglo Lautaro A 122 
8.A.T. 1 Central Afncai 53© 

Boral 71 

Bounty 011 21 2 
Bertuntai Tin 204 
Conwest Explro. 400) 

Cockourn Cement 145® 

Denmark 9Upc *985 VUS1011® 1® 
Duiker Explrn. 45 
Eastmei Minerals 10® 

East Asia Navigation 62 

General Motors 8-Voc 1986 SUS991© 1® 

High veld' Sleel vanadium 80 

Hudsons flay Oil Gas £Z2i; 

Houhei Corr 51® 

Hill Minerals 1 1 

Herald Weekly Tunes 168 

International Mining 121 

ICI 1 Ausl. NZi 65 o 5 

Ireland BUpc 1989 SUS91**® 2® 

/ones (David) 67 
Aia Ora Investment 40 
nev Wesr Exd- 4 
Lend Lease Coro 142© 

Mongage Bank of Finland Bloc 1986 
SUS92';® «S> 

Mining Finance *6 
Myer Emporium 111 
Natal Canvas Rbr. Mtg. 110 
Nora no a Mines £*51; 

Oslo 9 pc 19B5 SU51011® 1® „ 

pressev B :PC 1 936 SU5901® Ii® 

Pianel Melal II 
Ranger Canadian Dil 655 
Sears Roebuck £4711© 

Srandarci Oil ol California £271* 

Safina £93 
Tahvo T-ust 7000 
Tasminm 21© 

Turin 9 PC 7 96* -USB91® V® 
Tri-Cantinenra - £141 
Jnlon Pacfir R R £311© 
tinted Slates Siee' £16*© 

Vultan Mtnera. 27 
varreaas 13 
dfoolwsrii* 'Aust-i 33'; 

SEPTEMBER 1 

Amad 10 ct 5 7 
^ustrataslen Mining Coro. 9 
Amber Gold Zh 
■>lun Metal Indus 70 'i® 

Sanb ot NS Wales 267® 
lljck ana Decker EJ9® 

4ountv Inv. 36© 

4*|[ Bras. Hldgs 110 
"err Bovd 17 

rentral Del Rio 8080 600® BOO 
Zomalco 1550 
asiern Caooer 31 

Irealorex 6ocPI 65<’ 

Settv Dll £44'*® 
irate Bros. Hltfgs. 87 
4amerslev Hldgs 
Ord 145 

-tartog Oil 3® 2'* 
nternational Blbis Mines 7® 
tannings (A. V.i 68 
amadec 3 
afoma Mining 57® 
aoigan *J P.i £33© 

Masters Inc. 615® 
aeekathara Gold 48 


9pC 1986 SU597VD 8® 


Mount Pleasant Mines 23 
Norseman Gold Mines 18® 

New Zealand Forest Prods. 6l«pcPt, 27*. 
Ord. 152 
New Metal 5 

Portland Cement (Malawi! 10® 


Phillips Lamps 4 Luc 1983 SUSB1 %® 4® 
165" 


Santes 011 165® 

Suez 7 pc 1985 SU596*« U« 
Salisbury Portland Cement 34 
Travelodge 36 
Union Gas ot Canada 750® 


Uranium Jiicket |xp. 


Virginia Electric Power 

Walt 


green £13 *k® 

Weslheld Deveot. 15B 

Wit Industrial >50 cents* 300 


New 53 


AUGUST 31 

Pmool Explrtn. GO® 

Acmm Explrtn. 59 
Afrikander Props. 259 
assoc. Ausl Oil 30® 
t. R.C. Inds. 36 
Acme Gas Oil £*5 
Atkinson Oats 66 
Aoolio Internatl. Mines 4 
Barrier Explrtn. (35cents) 5 
Bausth Lamb Inc. £82© 

Bon Marche £20*r 
Custom Credit 98® 76. 

Canadian Delhi 195® 

Columbus Fund *70 
Canadian Inv Funo 220 
E.D.F. JU584-V® ’a® 

Eastman Kodak 4*i, 

Eastern Cooper 5 

Erlksburg Verkstal GltPcBcU. *982 £40 'a® 

Fibre Containers 720 

Federal Resources Cpn. '3US3'a® 

Gulf Oil I2*x® 

Greaiorex bpcPt. 65>i 
Harbourslde 011 1 *j 
inland Natural Gas 653 
Kiwi Intnl. 79® 

’amilaiai Mines 5 
Longreach Metal 5© 

Mkro Systems 230® 

M.ill'na Mining 2 1 

Natl. Bank ot Australasia. 142 

New Zealand Forest Prods. *60 

Omega Oil 4*i 

Petrofina 44*:® 3 

p_Y , Oil 2 

Roller dam Rvp. 6Loc 1962 SU5B20,® 

Ria Algom Uranium 715 
Siemens Halske 5 bpc *979 SUS7B';® 
*iO 

Smith Kline French Labs. 28 »» 
sedimentary Uranium 4 
Shell Oil Canada A IS! 

Santam 8k. 36 *2 
S'PDS Min. £«Plrn. 36 
Trans Canada Pipeline IS**® 

West rat lan Nickel 17 

Woo I worth F. w. Com. 25«i» 

1 Br DvretiMimi r*f 'hr Slack 


Cnuitnli 


Exrkante 


ERRATA 

Chemical 


Imperial Chemical Inds. 5'<pcUns.l.n. 7.' 
should nave been to Imperial Tobacco Go 
5t.pcUns.Li>. [1 9, 

Mercurv Securities should have read 154a 
73 5 4 7 ll.9i 


SIAVOlev IndS. 7iiPCUns.L>*. 69® 8 9 Shouli 
have been to the 


Ord (2 9* 

Kershaw (A.i Sons Ora. 3B should ha* 
been 36 *2 9* 


CORAL INDEX 
Close 417^-4221 


NEW ‘HIGHS’ AND 
‘LOWS’ FOR 1971 


New " Highs.'* which were loo numerous 
to name individually, were attained by 172 
securities and are listed below In their 
sub-sections. Mew ■■ Low* " totalled 7. 


NEW “HIGHS” (172) 


BRITISH FUNDS 118) 
CORPORATION LOANS (111 
PUBLIC BOARDS (4) 
AMERICANS ill 
BANKS *5) 

BEERS (21 
BUILDINGS DSI 
CHEMICALS *2) 
CINEMAS ID 

DRAPERY AND STORE5 (16) 
ELECTRICALS (5* 
ENGINEERING r7) 
FOODS (7) 

HOTELS (S* 
INDUSTRIALS *22) 
INSURANCE (2) 
MOTORS (I* 
NEWSPAPERS *21 
PAPER. PRINTING 121 
PROPERTY (Bl 
SHOES ID 
TEXTILE5 (4* 
TOBACCOS (1* 
TRUSTS lUl 
UTILITIES (1) 

OILS l3) 

TEAS «2> 


NEW “LOWS” (7) 


LONDON U£. DOLLAR lU 
N. Zealand 51*pc 1965 

CANADIANS 11) 

White Pau 

ENGINEERING ID 

De«&o uier 

INDUSTRIALS 11) 

Pleasurama 

PAPER. PRINTING it) 

Delyn 

MINES *2) 

Wcit Rang 
Cony. Murchison 


RISES AND FALLS 
YESTERDAY 


British Funds ... 
Corps. Dom. and 
Foreign Bonds 35 

ndustrials 353 

Find, and Prop. 122 


Up Down Same 


31 


10 


')ils .... 
’laniations .. 

Mines 

decent Issues 


12 

9 

47 

18 


9 

269 

101 

6 

3 
15 

4 


89 

1.100 

321 

12 

re 

119 

85 


ratals 


627 411 1,812 


ACTIVE STOCKS 

YESTERDAY— 


Stock 


REGIONAL 


BELFAST 

BTMtC3*XlBW £06 

B'fiutfiopefU 
Hughes (B) £L] 
Vulomlte 1 


75 

150 

107 


IRISH EXCHANGE 


E*d*-6K(80/85H 275.5Trfft.20 


House fflOpi 1*7 6'- 5', 8 9 
***" 114 *1 1 ^*a 15 13 
12*: 15? 18. Sub. wrote. £23 h ai- 4 3. 


ZSS . {5u ^ .'**• «a*ral»ed) 67 (Si<8).. 
SbPCLti. 97 »t. Do. (carry big rte. to 
8Db.lt 19 ftjft). 8K Partly Cnv. Ln. 

?n?^» B0 ,r, 7 , S , T ' . ®»«Uns,Ln. 83*2 3. 
lOfoscLn, ioi.u-u 
United Reqt (2So) 282® (2 9) 

Waiw Ettita HMsa (2Sp) IPS (1.9). 

6f«wLn. S9 (2!ftl 

W“bb (J.) rSp) 16h .17>5 17 tt:9). &pc 
OS. 60 

Westminster. Prop. (20o) 114 (iig» 
Westminster Ts». Hldgs. (20p) 7jj® 3?®. 
BocOta. 81® 2. 

Wingate (2fin* 88 7 (2*9) 


Alliance Gasfi] 
Cement Boad^l 
Ckmd’ltn Pr_J 
Good body £1... 

HeitM^idga) 
Irish Distiller* 
Iriah Wire Bdr 
Jacob 


+ 1 


+ 2 



RUBBER (56) 

... . .ants, 

Angf^-fndpnesian 


ADerfoyle Plants. (10p) 3'j.(31i8) 
,ngfo- Indonesian Want! 


lant-L 26 »i 8 


Bran Sciour Rubber (10 p) 9 (2/9) 
~ ' ' Hldgs- 


ffekoh _ _ 

Bertam Consol.' Rob! 

Bukfi Meta} 

Costiefiekl 

Ceylon Consol. (Sp) 6ij® 


(1/9) 

HOP) 17*4 17 1119' 

lam Rubiber (10p) S<a *0- 
(ICIaM) Rubber. Est. (lOp) 17 


MIDLANDS & WESTERN 


MARKETS 

Ol 25p m leas utberaris* Stated 

...... f Heeton WmiV|rj 

jHitrennv Brow. 

;Hin*IsnnKfi2Di . 

j Huli.Jiwr|ih21i 

i IsuvtiRm (G)l0i4 

tl.O.iL StmJCij 


pence end dcMmlnadam 
Gralc Ship £1.1 
HarmSI'^b 10)1 
Hill (Chm/B) £.. 

KJeen-e-ae ! 

LovAH'aSaipCl 
LyeTr’iHiiE HSp! 
PtaxceC. H.... 
Fetaith. Eng.. 
Sindall (Wm). 
Smith (Herm). 
Supra Cbem... 
VJncmjttJLj... 
Watehain’A.... 
WyteiJLaoJOp 


880 
19 ip 
1331s 
47 1« 
75 
83 *s; 
48*2. 
55 
43 
10 
421S 1 
44*B| 
25 
28 


NORTHERN EXCHANGE 


Albany In riSOpi 
Aah Sp*”**"" 1 


Keeton C'em J£l> 
L'ponl Grainfl; 
MwL Canal £1 
Mont H. A: San! 
Mohoias Vim.. 1 
Nthn.GIdanth.J 

P.SLA 

Peel Mills. 

SayerConflEiiJ 
I SiranLnap33i|i 
1 Taven'rAut20j' 
1\Tack(W| lOp. 

\t’nnd( EM i 

Wo'dir’dEIlZip 

Yorlut>pin2ta>. 



B ham Poet A.j 
Outings lDp.-4 
Clongh (Ai S]M 
Dunn WJf.lOpi 

Huona (IOpi 

Kvanx FTdklQp! 

Kvered. | 

PmdhamBd&p, 
Froet£Reed5ftD 
Gardiner £1....] 
Gordaa J. S....| 


re M 
A Baron. I 
Chaa.IOpI 
Brads’ (O-V.- 

Braime (TA J). 
i Btrigw'rBrtfiOrl 
-SislHrit.Ntli’piEOp 

i Buiy Hinp (20p 

■ Clover Cruft... 

I Cromer Ring £1j 
Dyson TLA. ‘A' 

Blli-nr twil — . 

Eng.NsilnvXI 

67lg{ ! lii?, king- 

127*s! Oandy....~....» 

75 ... i Gardner (!*■)■« 

121(1 .-I (taunt (KM)-- 


43 

30 

12iji 

B 

29loj 
36 
30 i 


3 

ll9*s 

68 

500 , 
106s 
125 
405 
105 
248 
80 
120 
61 
80 
IX 

42 k> 
12 
60 
26i< 

654 

47 lg 
15 


| 




SCOTTISH EXCHANGE 


| AtlaaPi'sc'clOp: 
■ Bninton(H).. .1 
. — { Clyde Fapm-.,. • 
Coltneo* la<f— I 


10ij'+ 1? 

B3lt; 


45 • -...J Craig A Rnse£H 


I 


63fi 
25 
54 
40 
39 
48 Ij 
18 
33 
163 

22 ij 


Dolm'rfi White] 

Dykw 

GaUnwnv (J).. 
miUttylle.... 
.... j Oeee (J 3) ilOpj.i 

„ t) | Uockinnofl [ 

..« 1 Horriuon & G»| 

Kichxrdj (6p) 

..... [Bcotcaros.,. 

.... / Culled Wire- J 


7 

10 [..... 

188 

32 

146 — 

7ia 

26tai-iz 

25 

70 .— 

ini! 

19 i+1 

36 ; 

58 | — 


Barclays Bank 


Beecham ' 

GEC 

CAST 

Burmah Oil .. 

Court Line 

GEC' 7}% Loan 
RalJi Internatl. 
Lloyds Bank ... 
Unilever 


Midland Bank 


Deootnina- 

No. 

• of 

Cloning 

Change 

1971 

1971 

tiun 

marks 

price 

on week 

high 

low 

t... 2Sp 

61 

SSI 

- 3 

426 

327 

dS. £1 

HO 

323 

_ 1 

£34 

230 

... £1 

51 

5P2 

— 2S 

622 

327} 

... 50p 

46 

20S 

- 4 

2171 

1004 

... 25p 

45 

324 

+ 1 

356 

225 

... 25? 

45 

155i 

+ 2 

160 

90 

... 2Sp 

44 

108 

-13 

273 

87 

... £1 

43 

410 

-13 

477 

297J 

... 25p 

43 

145 

- 2 

IliO 

119 

... £100 

43 

£14Si 

- 3 

£153 

£00 

... lOp 

43 

131 

+ 5 

132 

..83| 

.... £1 

42 

3S4 

— 2S 

61 S 

310 

.... 25p 

42 

334 

- 1 

340 

215 

1 ... £1 

41 

590 

-12 

628 

403 

... £1 

4J. 

514 

-26 

552 

287^ 


ON THE WEEK- 


Prices in pence except where otherwise indicated. 
No. 


Denomina- of 


Stock 

CAST 

Shell Transport... 
Brit. Leyland ... 
Imp. Chem. inds. 
Barclays Bank ... 

Beecham 

GEC 

Star IGB) ' 

Thorn Elect “A" 
De Beers Defd ... 

Decea “A” 

Hay's Wharf 

Ralli Internatl. ... 
Grand Metroptan 
Unilever 


Uon 
25p 
25p 
25p . 
£1 
£1 
25 p 
25p 
50p 
25p 
R0.05 
25p 
£1 
I0p 
50p 
25p 


marks 

15 

13 

12 _ 
12 
11 
11 
11 
11 
11 
10 
10 
10 
10 
9 
9 


Closing 

Change 

1971 

1971 

price 

on day 

high 

low 

198 

-16 

273 

87 

3S1 

+ 1 

426 

327 

45 

— 

48i 

30 

323 

— 

334 

230 

592 

- 4 

622 

327 J 

324 


356 

225 

153} 

+ H 

160 

90 

208 

- 2\ 

2171 

100} 

424 

+ 0' 

424 

256 

213 

+ 6 

258 

197 

180 

+ 10 

245 

154 

329 

+ 9 

320 

242 { 

131 

- 1 

132 

83} 

200 

+ 7 

200 

138} 

334 

- 1 

340 

215 


The above list of active stores is hosed on the number of bargains 
recorded yesterday in the Officio/ list and under Rule 163(1) (e) and 
reproduced today m Stock Exchange dealings. 


Si'S* 8 * 


*». 







.-.e 


rr-T 


20 


v TliW.ESiiancHff 


BRITISH FUNDS 


1971 


HlgftiLow 


Slack 


lonui 


"‘Shorts* (Lives up to Five Tears) 


wi*l 

967b 
37 *e. 

«! 

Slg 

sn 


WJlConr. Cpc 1972 

961 a [GM4pc 69-78... 


98 ffc; Exchequer Si pc-I87310Irfc 


88 Wj Exchequer 6 jpg 1372. 
Electric 3 pc w-73.. 
TrsjnstMrtipo "63-73.. 
pcJI974 


ffii B 
05 V 
964 
84?} 
«$ 
96V 
93ls 


Exeh.tijpdSTO. _, 

[Treasury 64 pc 1976.. 



100 
99 'a 
88 
sail 
931 S 
86 
K3* 
F-IV 

001 z 

79 

l«i 4 

86V 


Wa 

»N 
80 
81 
82i a 
7Sse 
7W 4 


Fire to Fifteen Tears 


Victory flpc 197S | 

fundloiiW 60-90 

Electric 3pc 1674-77... I 
(Transport ape *72-77.. 
Exchequer bpc 76-78. 
Electric 41 pc *74-79 — . 
Do. 5*pc *76-79-... 


787b 1 


71 


GfllgrTreaflary J*pc *77-80.. 


Funding 5* pe *78-30., 


674|(XVeuury 3*po 79-81-.! 


Do. Sipc *8032..... 
PnndlngbApc *3284... 


lOZ^I nmkrauaiy 8«pc '84-66- 
Over Fifteen 


l+V 


100 m 
961 2 
675* 81! 

89V 1 

9138 8)1 

S67 B *d -... 
825a -Mg 

■6138 l + V 


9012 

79 

104S« 

6628 

102V 


+ V 
+ V 
! + V 


4.001 4.00 

4.19 6.18 


3.4» 6.99 
4.5G 6.16 


6.46 

4.94 

4.31 

4.34 

6.87 

4.44 

8.20 

6.49 

8.38 


6.49 

6.49 

6.48 

6.42 
6. 89 
6.64 
7.BO 

7.42 
8.31 


Years 


E7Sg 

es 

715a 


7P7 a 
7634 
WIV 
60 
101 
493b' 
96 Sa 
97U 
SOI 9 
47 
665s 


76 
479b 
61 ) 4 


(Funding 1 


67 1 a 
66Sa 


93"a[TrwBiiry 9pe 1994 


4130 

06 

41 


721 2 

40S 4 

67V 


*3687.1 


iTnuttport^^ *78-88. 


Treawuy E|e *SW9.. 
Trwiry Slfri.'-nm 
Funding 6ipc *37-9! .1 
Funding 6pc 1993.—.. 


«47a| 
40 L4 

*0 

55981 

£3 

2Saa 


Gas 3 PC *90-96.......... 

Trees. 9pc *92-6 1 

Redp Zpc *86-96 

90 '4 Trvsanrv £*pC 1997—1 
94 Ufrrea».8jp.’1997".V , ...| 
Treasury *96-98. 
Funding 3jpc *99-04. 
Treasury 64 pc ‘08-12. 

Undated 


87&8 

58 

7H2 

96 

75V*! 1 
73S« «d 
lOIS* 
50 

6814*1! 

Wi«$ 

SBSe 

97 V 
80i e 
47 

essnui 


+ 14 
+ V 

f—’e 


He 
+ V 
+ 3B 
+ 14 
+ V 
+ 14 
+ 58 
+ 58 
+ 1ft 

+ ‘a 

+ >4 


7.61 


6.2D 7.49 
7.1ft 8.27 


8.5ft B.68 


7.72 

8.11 

9.10 

6.13 

9.14 
6.12 
9.08 
9.12 
8.66 
7.52 
8.63 


8.Z7 


8.44 

8.67 
9.10 
7.73 
9.17 

7.68 > 


CANADIANS 


1871 


High] Low 



Stoat 


Abitibi Paper! 

Bk. Uoetreal T83-. 

Bk- Nora Scot. tSZ2£131s 
Bow VoDey t -Jcisja 

BcucsaltwM.MMi 

B.F. Oil k CM... 

ICu. Imp. 8k. (3ft 
:Cul Pacific (SZ 
4pcN. Cum. P.(. 

l4poDeb-l£100) 

Cons. Bathnzatl - 
GoUOilCtB.1..- 
Banker Sid. Can. I 
HalUngcr (S6) 


Hadeon’s BayT— . 
I.OI1 G.(S2* 


Imperial. OD| 

Ini. Nat. G« 8L- 

In*. Nickel} 

Massey Ferg-I — 

_ 'Pacific PBtrol (51>- 

683« Place Qu (81) , 

ES Rio Abram I 

Uft- RoyalBk. Oma. (SZi 
96 Isrnep Rods (SI). - 
iTnr. Ana. Bk- (8ft 
43 4 Trmns.Can. Plpe(8 1 

10*8 Westecortl j 

15 1 White Paas| | 



&35* Tin t Pramimn 261 (baaed an S2.4044 per £1 
BANKS AND HIRE PURCHASE 
ft Banks, eta 


1971 


High) Low 


5261s 


HS'S 


8.95 

8.24 

8.79 


40 14 
36 
56i z 
21 

261? 


Consols 4 pc. 

War Loon ?*pa 

Conv. oipc'bL Aft—. 
Treasury 3pc’66Afb... 
Goomla S*pc ....... 


C. •■Tap" 


267s lTrea> uiy 2*pc ......... 


44V 
40 
39 0 
321- 0 
27ls Xd 
2712 m 


+ 'a 
+ *a 
+ «■ 


a.oa 

8.96 

8.92 

9.16 

9.02 

9.03 


1 Stocks 

INTERNATIONAL. BANK 
96i 4 | 87 ]3*pc Stock JB0-74...| 933* | |.73 


7S3 4 ( faielfipe Stock *77-22. -I 771 s )+ 14 
CORPORATION LOANS 


5.72 

8.20 


SOU 87 
CTI? 8«, 
90 U 603a 
93)4 S83 4 
100UI 90 
835s| 73 


9434 01 
90 U 
96V 0 


95 1 4 
109i 2 
57is 

100la| 

tev 

1001 

100 


66 lj 
101 is 
35 
WV 
83 


[Bristol 6*pc *76-77., 

!Ei«k 6*pc 75-77.J 
G.L.C. fijpc 1276...1 . . 

Do. 7*pc 1977... j 98i- n£ 
Berts pc *76-80... r 5368 
Lir'pool 6^ pc *71-73! 93S 4 
Do. fljpc W84. Jl09i* 
Do. 3*pc Irred— 37® 
LoriCbrpdipc "7l-73lOOIa 


06U[L.C.a Pipe *71-72.; 


96i 3 


94 la! 8E 

nflij 03is 
91 
951- 
7612 
79 
751- 
S34 4 
32is 
93 
03S« 

854 4 
Ml-: 


64Sj 


Belfast ftpc *73-75—1 90 1 4 

n_- b. -Cc. *n I 0^4. 


+ 10 
+ 3 4 

+ u 


+ lfl 


Do. 6*pc *7f>-7?...| 92S 4 «n+ 14 


Do. 6|« 1972 

Da 3ipc '66-73— I 

Da 6ipc 1974 

Da 6pc *iM4 — . 
Do. 6ipe *77-31 — 
Do. bpc *3<l-33.— 
Da 64po*Eft84... 
ikj. fjrc ‘Bb-s?... 
Ek>. Sfp.* *88-90.;. 
Da 3pc *20 Aft... 
.Manch. 6ipc *74-6. 
Middx. 6;pc *75-77 


SI 

741. 

67U 
68 U 
» U 
73 4 
29U 
85 1- 
83 lj 
7414. 

86*1 IXewc 1 


Da SipelSSO— . 
''Iwpe *73-76.. 


67i-|Wo-tKld*g5jpc7t 


+ 10 
+ i 8 
+ U 
+ U 


100 i a 
100 
B41s 
99 1 4 
91*1 
82 u ml 
741- Xd 
79*1 
75 1 2 : ..... 
B3!>« I + la 
31J 4 nf[+i 4 
93 !+i a 
93J 4 


6.66 

6.91 

6.14 

6.98 

7.39 

6.39 
5.86 

9.16 
9.54 
6.24 
7.04 
6.50 
6.00 
3.70 
6.80 
6.63 
6.68 
6.68 
7.03 
7.41 

8.16 
9.54 
5.69 
6.78 


82lj| nil -t- Ig 1 6.38 


941-a 
94 V 


U 
+ 14 


6.35 

6.06 


9.20 

7.87 

7.79 

7.55 

7.67 

8.17 

7.32 

8.32 


fi.06 

7.97 

6.74 

6.92 
6.71 

7.04 

7.92 
8.07 
8.45 
6.29 
8.50 
8.62 


152 

306 


22 la 
260 
390 
32 
376 
630 
622 
560 
106 
636 
P0 
116 
320 
94 
620 
111 
760 
61 
368 
67 k 
036 
375 
114 
342 
129 
£211 


[3381* 

gWa' 

1271s 

(240 
2U« 
1260 
1300 
26 
200 
537 1- 
327ij 
275 
63V 
1360 
40 

93 
[216 

63 

1310 

94 

I- 

& 

72 

(7Wp 


fiwsaSso 


7.29 

7.88 

P.19 

7.49 

7.27 


COMMONWEALTH AND AFRICAN LOANS 


661* 

P7 

96 

S4V 

62V 

841 S 

62 

73 s« 

691* 

69 U 


791- 

861- 

66S 4 

74 

71S» 

72S 4 

TI 

70U 


84i e 


Ann. 2}pc 70-75... 
Da 6pc 1976.—. 
Da 6pc *74-76 — 
Da 6ipc77-80— 
Da 6jpc 81-62.. 
Dr-. 6pc 81-63.... 
Ceylon 4 pc *73-75.. 
East Af. 6ipc*77-£3j 


663a 


95Ul 91Sg 
1003*1 95 Ja 


96 

97 V! 
7B 
87 
70S 4 
701- 
90 
66 


65 

741- 


881s 

aoiji 

69 ia 

77 *j 
67 U 

*34 


as 

S3 

24 

70Jp 

9438 


Jamaica 7[>- 76-8- 


Kenya Spo 78-82. ..I 
Malaysia &tpc *73., 

y.Z. 6 pc 1072 

D.^ 4J po *70-73... 
Do. 5^pc 1974— 
Da 4 pc *76-78..., 
Da 6 pc *76-80... 
Nth Rhod 6nc*78-81| 
Nyaea bpo*73-8L.J 
Sth-Afr-Sipc-fJ-Tfi 
Stb.Kbod.iy *65-701 
Da 4|pc *87-92.. 
Do. Spc *7S-6L.. 
Tang*ka 5Jpc *78-K] 
’Trinidad 3 pc *67-71 


861* 

97 

951* 

84 i 4 
80 id 
84 1 2 


2.93 

6.29 

6.44 

6.57 

6.83 

7.24 


801- mi 4.06 
73V ' 
eei* 

68 
95V 


1003, 
96 
96*1 
78 
65*1 
70 
70 
90 
47 
40 
55 
72V 
99 5 4 


7.99 
7.92 

7.39 

6.63 
..—! 6.07 


4.46 

6.73 

5.19 

7.07 

8.68 

8.68 

6.18 


,...■! 7.94 
— ! 3.C4 


7.14 

7.28 

7.66 

8.24 
8.33 

8.25 
lft77 

9.02 

9.30 

10.07 

10.46 
7.05 
7.12 
7.37 
8.27 
8.55 

11.46 
11.46 

8.33 


206 
j 410 
<60 
440 
330 
144 
618 
388 
190 
2J8 
562 
76 
■ 198 
148 
153 
420 
630 
426 
£23 
636 
440 
286 
166 
340 
450 
112 


10.07 

9.28 


65 
104. 

63 
781s 
97l 
103V 
,71 V, 

It* 

103V 
104 

KKlgl 98 


Agrlc. Mt. Spc 'te-S9 64V 
Al.ain IO4 pc *89-04.-^104 
LAPCSIp UbW»...J 63 
I nh -fiv_QT I Hi 


Da TpcDb. *88-83.. 771- 


Da 9 pc Db. *92-7 . .j 
Da 10 V pc Db-'M-wlOSi- 

-1 all "i—7l ftM cm . . 


a 1 *a 
102 

94 

921*1 

2Up 


PUBLIC BOARD AND OTHER LOANS 

65 
KV 
68 
70 
B71* 

9W 4 

rev 

97 V, 

M0l2 Da lOpo'.V 1972 — 

99 1 Da da *B* 1974 ._ 

Da da *C' 1978.... 

Met. Water opc *B*_ 

USMC Spc 1982. — 

Da wit boot Wrnts. 

Ultramar 7 pc *75-73.. 

Znmb.Copper«pcl983 


33 

£4V 

84is 

77 

14*p! 


103V 

104 

106V 


Alex* nderaD All 


AllcnHaurvey £1 

Allied Irish £L 

Anglo Israel £ljl47 
Arbctbtwt L. £l[285 
Aua. A N-Z. £1; 
BkHapoaUraI£l' 
DoJ0iwPL(I£KW26O 
Bk. Ireland £Llj380 
BkJL<sumtA(l£i 


Bk.N.6.WaIea£l|316 


ICT13 

1286 


Stock 


60S 

692 

535 

1021 


Bank ScotJd£L 

iandaya £1 

Da D.C.O. £1 
Brit. Bk. Coro-. 
JBmwn Sh iply£l 495 

[Bryan etna 69 

Buret. xi Grp 96 

xiter Byder £1. 315 
(Cedar Hldga 20 pi 85 
Clive Bldgs. £1J£00 
IComlof A os( Afil 100 
|Comx Bk Dmkkh?40 
[Com’d'raSeclOp 


DeltonB* rt* n50d 546 


(First Fincb'yiOp 
taerrordAN£l.. 
GUlect Uroa.£L 
'Guinness Mhi L. 

Hambraa. 

[Mill Samuel 

Da Warrants 


Israel Britt LStG; 


Llesaei T*nbee £1(400 


Lloyds £1 

LBl£l 


.misUoKph (LeaK£l, 
[2£lV|K'y8erlhlni'a£l| 
1214 |KjngASh*x > n£li 
73 IKlelhwort B. L 
&10 
(2SR 

140- j Lon. t County... 
102 I Mercury Secs.. 

12071-1 Midland £1 

64 | Minuter Asset*. . 
113 ;Montegu Trust. 
122V NatBkAuattSAl 
9lV)»at Cora. Grp. 
1260 LNat. & Qrwd_£l 


p2}3 4 

185 

B 

i92i z ; 


68V 


Nat West £1 ... 


O' ueaeFinTstlB) 4 10 


Paribas A’FIOO.. 
ISchrcdars (£!■.. 


(SeccomboMCCl 440 


plater Walker- 
1201*15 mith Sc^Aub... 
(StandA Chart £1 


Onion Dlac.(£l:W25 


W intrust (20p>. 



_ _ 2.7114.5 
2.5- 2.4! 16.8 
1.8i 2.9 18.7 
— ■ 3.0 — 


1 413 2.2.' 4.7; 9.7 
iW16 l 1.7 4.2[l4 3 
.16.4! — I 5.3: - 
.{BIS I l.fi! 3.s;i8.4 


61 


31 

[938 

|320 

108 

1342 

125 

[£20 


260 

420 

320 

130 

[584 

353 



- I S.S — 

- j 5.1! - 

- *4 — 
2.2, 2.0122.6 
2.3 3.0>)5.5 

= 1 3 4 - 

z|H = 

- ! 2 .S — 


- i 5 |zii°jz 


SSSS-Arw-ss-s^ 


]88xc1 

184 af +2 
514 •— 4 


64 

IS6 

145 

139 

1406 

B90 


ill 


£20 V 
1635 


284i 

155 

1327 


106 


- I 7.1! - 

- j 4.2; - 

- ! 1:1) - 
(15 I — ' *: 4.7, — 
M2 ' — ! 2.3 — 

1 14 I 3.1- 2.4(13.6 


9.8 

tdlB 

12 

tI6 

14 

14 

rl2 

18 

tl5 


— I 2.8! - 
2.71 


+ 2 
+5 


2.419.8 
— ! 1 . 6 * — 
2.5' 3.1:12.6 

- i 5.5 - 

- 1.7! - 
- ! 3.9: - 
2.4! 3.3.12.7 
1.6! 3.7 17.1 

Tl5j! 2.7' 2.6J 14.2 


'♦10 ka.61 2.4-15.6 
9.6« — I 3.5 - 
- 1.4 - 

17* — 4.0 — 


17* — , -..w — 
(33l—[ 2.9! — 


"Wl = 


1 — 

tl8j 
(18 | 2.0] 


4.1; - 
3.7l - 
4.3: — 
3.4)16.4 


Hire Purchase, etc. 




7.82 

9.15 


10.27 

10.25 

4- lft 

9.53 

9.70 

+ V 

9.05 

9.44 

+ V 

9.73 

9.80 

+ V 

9.74 

9.72 


11.05 

11.77 

+ 1V 

9.ae 

8.B3 

+ V 

9.60 

9.60 

+ V 

9.81 

9.28 

+v 

9.76 

9.40 


8.46 

9.32 


9.B4 

10.32 


9.95 

10.48 


8.48 

10.49 

+ V 

— 

21-45 


B4 

157 

46 

165 

347 

281- 

lLS 

2C6 

256 

70 

225 

139 

eu s 


30 

106 

217 8 I 

86V 

11961* 

15V, 

rev 

140 
176V 
40 
1154 
101 V 
46V 


Brirt.Merch.10pl 63 
l£ritDebt£er KM152 
Cattles H*djr. IOO 46 
F. 0. Finance.. “ 
First National- 


UoydaAS 
-Merc. Credits. 
Prov. Cloth ing. 
AefngaSea lup. 

Wagon Finance. 
Western Credit 


1+1 


185 
340 
vav 

113 
[206 
256 
59 
226*1+2 
130*1 ... 
79 | -. 


+ 1 


+ 3 
+2 
+2 
+ 3 
+ 6 


20 .42.21 3.2-14.0 


M55 | LtI 3(6: 15.9 


16 j 2.2* 3.3; 14.0 
fl7j l.E| 2.428.5 
T1.6, 3.9Z4.5 
Tl.1* 4.4214 
1.6' 2.822.0 
. 1-2| 2.9:27.4 
28*j 1.6- 2.0.22.9 
i 2 eJ 2 .l 1 4.8 10.8 


(40 

026 

M6 

124 


25 


11 


1.9= 2.819.0 


123J L3' 4 JSL 17.6 


* ; 3.5; » 


12ls 


1ST! 


93 
92 
86 

20V p 

Corporation Short-dated Bonds 

6S 4 pcB4#5f7L 1007 b I iS 

63epr 26(7172. 1005a !™ 

6i*pc 9/8,72 lOGSe j-fj 

I 80 

Grow 

Clnsinji j+ orj or | Red* nipt 


8 Vpc 29/9/71 1 

7Vpc 27(10/71 | 

77 8P c 12/1/72 | 


ICWfV 
100 ft| 

100 r 8 


FOREIGN BONDS & 


Higbj Lnw 


221* 

34 

94 


41*1 

3V 

41*, 

BB 

100 

£04 

1U0 

43 

33 

52 

54 

?Mv 

28 

ON- 

295 4 


86 

85V 

77 

98 

60 

12V 

IV 

52 

70 


12V 

26 

85 

55 

IV. 

‘S 

IV 

98 

AS 

1101 


371? 

31 

30 

30 

20 

22 


Suck 


RAILS 

Dlv.l 


Price — 


lAnto'agnta RIy 

Da SpcPret 

Berlin 4* pc A«— 

Chilean Mixed 

Chinese 4* pc *98. _ 

Da 5pc la!3 

SpcBoser *2505S50( 
Cikigue 4* pc.... — 
G«r. Dawes Fdg— 1 
Da Young 4* pa 
Dii. Funding 5% 

Greek 7% An. 

,6nc 28 Stab. Aw ...! 

6pc PW*28 — I 

jbpc 181* Asa I 

4 pc .Mixed Asa.. — i 
Guay Quito S^A— I 
i HaniburgW tr.4* pc) 

27 (Hung. *24 An. 

83 1 Iceland &jpc*84-SS.i 
£2 (Ireland 7 4 pc *31-65, 
69 Ustun 4pc'10Awi>.| 
721*' Do. 6 pc ’85-38..—) 
83 'Midi RIy. 4pc 8(g..{ 
42 (Peru Asst. 3pc.. ; — ' 
61*. Rumanian 4 pc C’s. 

V Russian 5pc I906..I 
48 .Spanish J pe 

ICrugiD 


54 


Rale yield p-a mq 
■ tP* 1 £ 1 


BEERS. WINES AND SPIRITS 

-Ujjtia |-I.4j 3.4(20.6 


021-I Allied Brews... .113 11* 

76 , DaDfd 119 

205aAmal DlrtPrlOp 46 
4550 Aaa. Brit Malta! 81V 
8 Baird (Hugh) dpi 12 
05 Baas Charrigtou 1361*! 
673 4 Boddlngtooa — ,-jl 16 
72i* Bolmer 1H.P.1.. 108 
ill3 Cameron (J.W.) 168 
80 OttyLoo.Def.JllB 
45 (Clark (MatbewH 66 

, £8lg Courage... 132 

12S50 DistUlm 50p„|l6O 
1221s iGlenl lent Glen.ll40 


-V I 

1 


15 12.0; 3.315.6 
15 | 1.4 4.6 15.6 
12*. 1.7 5.2 1L2 
( t!7* 1.6; 3.220.8 


I 


88 

66 

4 

21* 

4 

93 

98 

191 

991* 

43 

33 
32 

34 
21V 
25 


1 

5 

41* 

3 




1 4V 

1 3 

, 9.13 

1 3.5 

—..j S3 
—I R3 

i R3 

...... RAM 

. K3 

a-3 


*■"■■: fQ?6 iSre'iiBEBV.A.P. Cement i E11362 |— 1 | 11*. 1.4 3.2 22.5 

- l ‘ifiO 1 89 Arias Stone. Jl60 ; ,132 I 1.3 5.015-8 


”*1 


bUs I Uruguay a*pc . 


921*1 -... 

29 
73 

e6 

83 : : 4 

741*1 6 

90 i I 4 

60 ! 5.2 

lOVj I - 

H 4 ) ......I — 

51V 4 


£ 

7.27 

14.70 

6.38 

(4.15 


6.73 

3.69 


1306 

[115 

1460 

375 

.157 

res 

re 

70 

156 


(8.89 

(9.11 

(9.74 

(6.79 

/9.49 

(3.02 

6.97 


rev 

[372 

150 

125 

57 

66 

120 

122 

1316V 

PtI* 

ilTSM 

252 
9058 
177 lc 

5170 

66 

864j 


Greenall Whit.Jl66 
[Greene Kmg £l|498 

Gninnen 1174 

Highl'd Dia20p(173 
lint Distillers... 75 
Long J a lnl< tOpl 89 
Macallan Glen..!130 
Sarnie man 60p..jl94 
Scot & New £1(460 
iTesch'riDis) £Op|265 
Tomatiii Dis .... 1 13 
Trnman H. B0p.'460 
Vox* Aasoa£l 365 
Watney Mann 4138 


**4V*J| al.atWiV 

116al| «.... (17* 1.4, 3.8410.5 
(—1 ! 12*> 1.8 2.9-19.5 
t20 1 1.8; 2.9 IB.6 
15 ♦ ‘ ».3 4 
(13 1.0. 4.731.1 
15 [ 1.7 2.8J0.1 

, 12f 1.5 4.017.2 

! 415 I 2.0: 2.7.18-4 

117 i 1.6 2.621.2 
18 ; 1.7; 3.6 16.5 
— I 26 5I.B. 3.7 13.9 
29 . 1.7! 3.318.0 


— 1 


F.T. SHAKE INFORMATION SERVICE 


ENGINEERING ^ AND lOTAt— Gaw»IrOni«J ' ; ■HOTHCS -AND^ 


OTl- 


Stok 


TflTl' 


SlghfLo-f 


Stock 


High 

Low, 

17V 

11U 

Jl 

11 . 

05 

40 

109 

to 

«1 

M 

TO 

47V 

■ff* 

UfflV 

sr/v 

22 

441 a 

to 

re 

« 

ra 

61 

102 

76V 1 

53 

32V 

1KH 

TO 

210 

150 

lib 

10* 

.to 

21 

w 

rev 

76 

67 


BUILDING INDUSTRY— Con tlnoed 

O 

5?|! a *5 

3 s I? sa 
0 ) 6.8 


**7* ! Stock 


|J -B.Holdlngafipj 141a I 

[Janes (B.C.1— - 
Jarria (J.) 


KeVrY*nala20pj 35 

iKenkaat lOp 1 25 , 

— Kamerlva* 136xcj'- 

76V-Kler (J.L.) |161 !- 


50 

106 

ISO 

64 

161 8 

56 

41 
553 
77 

M 

60 

2fZ 

121 

A5 

70V 

62 

E0 

6R 

26 

272 

116 

42 
101 
1W 

44 

246 

134 

130 

127 

67 

186 

73 

at»-! 

1171* 
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34 'AnnttageShnkri 90 m 
6 V : Aabtoo (N.C,/6pj 16 ■ 


! + 2 
1+6 
1 + 3 


' 20 I 1.5; 5.4 12.1 
26.8, 1.7. 5.0 11 6 
; 12 1.5 3.4 19.3 


1139 

1?4 

70 

47 

502 


, 20 1.4 5.612 8 
— (13* 2.0, 4.2 11.6 


61- 10.14 
7V1 10.04 
6.18 
8.83 
7.24 
(8.70 


52 


3V 


(7.96 

6.61 


London U£. Dollar and DM Issues 


ire 

£3 

46i 2 l 

re 

28 

es 

£6 

145 

72i*| 

163 

:*85 


!10\7a'BPB lode SOp... 163 

50 .fiscal Const. ■ 82 

l3V;Bagg*rIdge Brk.| 46 
ISV. Bailey (ton) Wpj 23 
15 jBainbndge 10p.l 25 
59V,Bambergera.— j 93 
10 jBard+Un (lOpj... 26 
75 Beech wpod(10p|J 140 
34l2[Ben(ord M.GOpjj 72 


'—2 
'+1 
+ 2 


CINEMAS. THEATRES AND TV 

130 ; 1.2] 5.4HS.1 j 38 
28.5) 1.1 4.2,20.8 1 2S 
7 ULff 3.231.01144V 
25 il.6i 5.3; 1 1.6; S0%[ 
. • - , 40 I L4) 2.626.9)^ I 

!iF) 


1971 


Stock 


5.D.S. 


1+ orl Hate) Red.; 38 


High! Icr 
W 


)- orlHatejB 

- |Spa[y: 


IdS, H 


140 

e4 

31 

80 

83 


8SV 
81 
171 
142 
235 
86 V, 
rev 

83V 

81 

81 

80 

01 

93 

rev 

82 

821, 

rev 


SfiVyAortraUa PtS 1977—— 
78 
77V 


SO 

110 

10S 

120 

78V 


961* 

Caan Mezzo 6% "85. — . — I Bl(j 

Denmark b*S (0/64. 791* 

B.C.S.C. 5i« 1984 ) 80 

Hitachi U%Tn9 1 130 

It oh 6i% 1984 i 125 

Romauu 6i% 1984 166 


l+V 1 61*1*7.1 


80 


„ ..M. Bk. Denmark *70fS&..| 

751- 1 New Zealand 5 VS 1DB5..| 751* 
22 jNorgca K. Bk. ’68fo4l 82V 
Wv! Norway 5*S 18SL 1 77V 

S.'sSwreSSwr'iWflnl 75V 

82V!Oalo6iS '09/39.. ’ 89 

85l 2 ; Portugal 5iS ! 90l S 

8bVto°n»- R. ‘fS>79 ■ 891* 

67 'Hautaurunki 61S 759(78— 88 

Redal-S 5ft "»/&'. | 80 

_ L Bit 60 w/«Ttita — ; 85 V 


Er 

fed 


6 , 

15V 
5> 4 
6V 
6 V 
6 V 
55a 

5V 8.5 
..-.. 6 V 7.9 
1 5 V 8.2 


., 6V 

!sv 


7.7 , ps 
7.6 15 

— 1 89 

4.2|27U 

— 66 
7.8 1 a 

48 
B3 
71 


120 'tott Braa.(20pi 

BlVlBlmhe 1 

27 V Bland (John}.— 

30 [Blockleya f20pj. 

64 Blue Circle 30p- 
4«ljl E9V Blundell Perm.. [ _ 

’210 )U4V|Bovi3„- — 1210 

&1i 4 :Bnre>lon Lbna.J 89 
121* Bristol P!ant(Wp 13 
4L7a Brit Dredging. 1 87 
1230 |Brtx8mTh*maa£li270 
66 JBnnrnJksa (2Dp, 63 
43 [Bryant Holding] 61 
32 iBmtiaAiid'enKV 44 
26V iCarr (John) .-.J 60 
41 [Chariest Dav)K)p| 71 


t-1 : 13 1.6 n.016-0 

+3 , 22.6Pl.4i 6.9 10.7) 

— | 14*; 1.0 7.912.8 „ 

. — '*16.4 1.6 7.1 8.5 1 

i317* 1.4 6.8 10.3 [ 

I 20 . 1.4 5.4 13.3 1 021 
1 + 5 ■ (12 r 1-9 4.613.71 

| «20 : 2.1 4.7 12.1 q* 

+ 1 | 42*, 1.4 5. 9 1 2.0 1 S? 

+ 2 145 f 1.6 6.210.1 

*4 I 22 2.8 6.5; 5.4 ; W 
! -V i (1 J - : 0.8 - 
. , 23* 1.6. 5.6 11.2 

!— 4 416 3.1' 3.6 8,9 
461*1 + 2 I 12 '0,9 6.2 , 8.7 
420 , a.2 2.4 18.7 


I 671*: AngKa TV *A*...il39 
ireV Aas. Tele *A*.....'170 
' 27 British lion—..; 56 
, 17 [Grampian* AIO]-/ 47 

235 Granada *A* ,382 

4*5 V ; 27l*!HV(rt Wy’d20p 43 
CT j KJV'Kedifns'nTV £1 73 
ib 1 2S .Scott TV ’A" 10j» 39 
61 j 217 S .TndentTVA70jr 57 
43 i 25 Ulster TV *A* —I 38 
36V. 15 jW, rtwardTV iop, 33 


A.P.V. (60p)— ..1245 


I Arrow (fctngra.)^215 


, Do. *A" 

lAHwrat Grpb.... . 


160 

BO 

147 

3a 


Alcanfffc Con.... < 


I Allen (BdgartEI 

Alien 'IV. 5. 

Antal. Uetal(£l] 1 
LVmaL Power.— 


— 1415 1 2.2, 2.6-17.0 
.... 12 1 1.2 7.9' 10.6 


30 | | 9.4| « 


DRAPERY AND 


STORES 
— ; 10 1 * 1 1.8 * 


28 j 1.31 4.417.1 


■ llTj!AbernSerT?.10{«; 55 
1 15 [Aqueacutum 32 

13 3 1 5Z, 2 ; 20 '.V «bp*,.. ! 31 I ; 38 j 1.3; 4. 

„,,M !17?V;.\rtnyftNmvy60p229 13*' 1.3i 2. 

•a-'l •* i 1& j Baker* RStra.dOpj 1R1 * ' 

47i* Ueatrie 1 J.) *A'j ... 

10 Benleya(lOp) 18 j + U* — 1 — J6 j _ 

I,..— m'.d-.i 10— an Li. in o - aw a. 


46 

re 

36 

70 

4 

30 

28 

14 

78 

39 

135 

1225 


[AmiVn M'ror£l 
,Vndertnn Force 


H J = 


lacy.. 

1 As*. British 12*p 
Aseoc. TooUng.. 
Astra Secs. lOp 
[Aurora Gear bp. 
;Arcry» 

Avonnxxith 1 


S 13 I2? 


B.B.D. 


Babcock ft ’ 


Gator Perk. bOp 
[IlaJfr D'wo 50p 
[Bamforda 20p— 


1.3; 4.5:16.5 

5.2) 7.3) -j- 
s-ftiaai* 7 


cZ 


Beneoa'sHvIlOp 34 •— 1* 


jBentalla (lOpj...; 88 1 + 1 


18 

30 


6b 


1132 


31 ; 13i- Blkmn 4 Onap' 28 ' ... — |6a33; 1.91 6.9' 9.1 1 47 
ZE : 18 Blaakeys Bp..., 28 '*2 20 1 1.4 7.1 : 9.8 [ 6 7 

‘ 


lOVl 

44 


I 1 2231 L3, 6.412.1 Uf 

— V ■ 2.6^5 3 7.2 ^ 

L-f • 


38 


: + IV; 5V 

! 1 5V 


8.1)142 |127V klhurnhiU ft SimJ140 


6.6; 6E 
7.5) 47 


6.7 


94 


159 

E6 

aii? 

sat* 

811* 


72 Rodsl 
i 4 l 83 p.G-l 
1110 fTatoc 


... Takeda 198J ;129 

7* V Teijin 6i% "74,94 — 83 

£1 lloray fH% 1976, — 86 

97 (Turin (City ofl 04 1971— .] 98i 4 
78 Traaelaldene eg 74,24...., 81V 
.e.JwV-.c I- 11 ci® -ut.su I -- 


37 

160 

73 


8b VI 85V,WoU»on C.M. 6*S ’25/88.! 86 V 

Dm. 

85V! 91V BnsoGnte*? 1080 1 93V 

96J*i 92 i Ireland 73, 13rL—. — .1 96 

911*1 87 | Mobil Oil fit ireO-.-J 90V !+ 3 * I 5«t| 7.1 771.1 55 

9112- F/VSwediib Lamco&/4 lSW'.l 881* + 1* ) 6V‘ 7-6 1 -- 1 - 

891*1 84lB[Tunn 0** 1084...—. - 871* lj i 61*1 8.0 

Mftnil:VI*IMtar«ilS9- I 50 l ) 6 « 7.6* “ 

Phcea exclude wr. 8 {atununn I 


i-v-iSg!fii-£ 

16 )- 

— 1 6v, 8.7 

6V 8.4, 33 
+ V 9 ; 9.1 1 g 
6 ! 8-3 1 2 

J 71j| 8.0) g 

Dm. I 

1 6v; 7.s; ag 

j + Ja | 7_ 1 7-6 I63 


Clarke ft Penn-: 68 
Cotnbenft W (10 pi 43 
43l*|Con£rrte....— I 91 
.COBcmePtle.4>l 65 
Can stable Bart..; 36 

Cos tain iBj 208 

Cox(H)10p- 1 36 

Crmt Uomeal0pjl64 


244 

36 


&bh,B‘«nlmjui5In3p' 10 V + V 
1 2B BoJp.ia Teat 6p S3 1 ..... 

! 9£>l 4 'iBivmncr '116 ■ 

144 v!Br. Home Str... 242 . + 1 

' 33 'BrownlN )2Qp.*J< 38 [ — 

:166 Barton Grp. S0j»'240 1+2 
’1B3 ' Da*A*i\7VS0p£36 '+3 
I 23 .Cantors ’A* 20p.l 34 


16 

35 

30 


65V! 54V,Castot|Si£0p^. 62V) — 


€0 

12 

103 

20 

971* 


12* 1-3 3.622.0 LS 
, 10 2.0 3.7- - 

dZ5 1.5 8.1 8J2 1 
!+1 1 14 2.2 5.7, 7.8 

I j d20 : 1.0 4.621.5 

I A8f 1.8 4.4 12.6 

+4 1 *30 ' 2.8 4^ 8.3 
25 L& 4.5 12.5 
9* 2.1 3.553.7 

—I l l‘ 2Z 3 ' 7l21 ! 2 15 1120 IConr.-V— ..:,2IS 
+ 2 i }f 1 i*S 4.4 12.8; loo ) 42t*'Crowo Wilson- lOO , 

16 ! L7‘ 4.416.2 ijEb .BlV'CuRys :266 ' s-4 


25.6! 1.3l 2.6 28 2 

10 • - j 5.3: - 


71) 

49 

ii lz 

27V 

12 


16 


511s[CrceslcyBldg...1 73 
I 27 : Crouch Grew" ! 


up...: 35 
13 Daleholine M^vJ 28 
9 I Dares Eaa.20p...| 9 

241* [Dean Smith lOp.! 40 

B3V,Dew(G)-..- 4 64 

65 ,lloagla«tot.U u 65 m* 
7BJ» | DowzdngG H£Ow 1 53 


iav' 6 


iDetiry/Hldgst... 

, Dafity BttnmlOp! 


459 4 ;CollettlJ.i )20p,; 63 j 
fiV Comh.Brw'.lZip! 49 ' 

9 ICaak ft >Vatt»— 10'** 1 ...—* — 
16 Coprtip’rlsJOp^. 21 ! ... — |t/15 

12 Curactl Dreasbpj 28x4. ... 

, + 2 


23 

29 | lb 

71 I 31 l Barton ft Sone-.l 71 
63 1 42l*|tote<Wm.)(20pij 62 
51 V^ 22 ’Heceton Boiler.. 33 
I0V| U 1 Berner LG rp 10a 15V 
33V; LBVitovanlD.F.xbp) 22V 
S3 ! 17 |BoverP'oick(sd 22 
114 | 63 BlfmWQoalcast 107 
106V! SO [B'hamPalletlDd 84 
I 171*iB.6.A. (60p)..-.| 23 
:lfl2V;Blaekw'd Bodgej292 
• 80 [Blag 'tin token- 131 
22 ;BaneerEng.&psB 22 
37 BoaltonWtn.lOiJ 34 
lOSg.Brshani Pat 21 

33 lUtaa'way lop .J 43 

34 : Brickhae Dull Op) 60 
llbb (HritAlunUn. ClllTO 

451-1 3U*;Brtt KollmTtcH 43 
®V' 66 Uriu Bunra SOp. 86 
21V| BV'BritTtonlft P.J II 

.. o,s«'«iS lb *8rockhosiie£l_|213 

• 57 1*: 26 iHmtn'tCuif&pi 

35 Bronx. ling. top. 

77 V [firot bor’d E*tbOp| 

62 ,UruwnftTawae. 


1.81 3.9(14.0 


[Wolx^-Hnghea^ 


+4 


— ; (16* 
20 


1.1, 


+5 


- «V 34 


) Wole'ConDtelOp 
WTwUPdylOp 
Wood(6.W.)20p 
WoodalLDoak'D, 
I W*h*ieHlxnl3Ap 
Wright Bindley 


-1 


6J 6.8 
6.0)10.0 
10.8 


H10 [ 2.6j SjajlOJ 
117 I Lft ’T.7-. 8.B 


•19 

1110 [Cape Atoeatoe-J 
36 (Otriraae bn£0a 

75 3 4 (Cartton LndaZTJ" 

"* rt^wouda- i 1 

. Cetartkm Ind 6 
Central. Mfg 1Q_ 

Cent Sherwd Bp! 
37l*'CtumberlamGpJ 
26 iChamWtanP KM 48 
MVICtamgeWreloa 681 
321-!Cbarrington<3d.r 561 

- [ClrabbtOp. .118 

Clntride™ " 

Cbgttol 


\*M 


97VlClayCrtMa.i-.Jl33 | 


IHHRj 

! 8.1} 5.4! 8.E 
i,M 


38 jCtaytanScn 
48 jOole(lLHj- 

lj. 1 ^ssr* 

26l 4 ‘Coui’tn 
22V 

!Ub iC o na. 'no Sm 


+V 


5 .ft 7.6 
8.ftl3.0 
4.111.7 
7.3,10.6 
B.ft 7.1 


8. 1|| 1.7 1 

6.0. 4> 


4.X 
4.6 
7.31 
6.2 

3.6)28.7 
6.3| 9.8 
2.8] 6.3] 6.7 


11.7 

16^ 


10.4 


FOOD, GROCERIES. ETC- 

22xd | 


BOV) SlVJCcpe A l lman l 


Adams BnttrlOpI 
Altoppdlera50riZ64 
AnglianFoodlOpI 45V, 
Ann field Bda.' 

Aaeoc Blsontt£ 


10V^ 

306 


Aaa.BritP*dsbp) 62Vt— V 


Aaa. Dairies 

Aaa. Fishertaa... 


70V[Abboc, Food 


285 
56 V 


+5 


+6 


a a 


6.0 


Arana Grouptbp 
Bassett (Geo).— 
[Baxters Butch ’b 
[B criaford (SWj- 
Blbby (J.) £L. 
Blabup’a Btores.) 


83aa-« 
12*» 


+ 1 


Bfl: 


Lll 4.8)19.3, 
1-9* 2.9,18.0) 
2.9 0.ft42.0| 
L4 5.912.3 
• 8.7} 4. 
0.9 8.9, 18.1 
Lft S.3 IZ.4 
2.5 3.ftlL4 
2.6) .6.2, 9£ 
— 2.11 — . 



Da ’A* N/Vg.j 
Bocril l£l)—...J 
Bnwyei a. ..[ 


+6 


TOVlBrterieyi | 


49*j 2.1 1 3.9IT2.5 
49*18.11 4^10.8 
!♦ 131AJ.7I 2.ft20.3 J •* | f* 

16A 1.8 2.472.0 f®7«i *1, 'Diamond ht 10^ 

> HA 1 o 4i * imc c 481o ^.lo.nnhnnn PttpVlnri 


AM . UO AUD IOUIT 

137 1*1 lOO Denbvw«re._. 
«<» 227 IDerri. Sec.£L.; 
41 j 2$ [Dexioti Com lop 


25 [Brit Vend'g^lOp 
MlSvBrooke Bond *U' 


30 ' 2.3) 3.1)15.5 
*12*1 Lft 4.813.9 


-2 


+ |i 2 | - - - - 


2.2; 5.3. 8 6 


l.ft 3.4} 19.4 1 


24 lj 

44 

23 


618 
22*j 

...-.<fc26*| Lft 6.0(12.9 
(80 


I 4 - 1 ! 

2.3! 4.3 


16.5 
10 1 


Cadbury Schw.. 

1 Caron 1 [lOpj— ... 

1 Cavenharo 

I Clifford Dairies. : 
1 Da -A* HlV... 
i|Clo»er Dairies.. : 
[Colbtcn Grp..— 


llAia.j, 2.1 3.4*13.8 
16 i 1.1 


_ — 4.6)20.3 

9« 2ft 2.2!|6 j4 
12 ! 3.0; 2.3; 14.6 


1-r. 


5.0) « . 
b.6> 9.7! 


-2 



1.6 6.5; 9.6 
2.1 7.7! 6.3 


-...,♦16*1 6.322.9! 172V 100 


25 

120 

IS 


4.2|21.0 

l.rf 7Tl, 1A 
L4t 6.9. 10.4 

*9! 1:1 * 


. m. . -T--r. • — « too 

: — — . — -1 9 « 

4.6- 2.6 8.2 [ 2»fl hf^» 
.1.2: 7.111.6! 32 | 13 ■ 


: (22 

—.425 _ 

;td52*. 2.9 2.116.6) Kjfi 

+1 1*13.6 L4- 4.6 15.9 
..-..d 12 ■ 1.2 1 8.6' 9.6 


AMERICANS 


1971 

£ 


Stock 


Hlch! Low | 

24I*[ 20 JAmcr. S.A. Inr. — I 
ISV IflVU^LSprlngtS^t- 
14V' 10V | Beth, siwl (ASi — 
71 | S3 Joramshi Corp—.j 

19Vi WVIC.P.C. >S*t 

231-1 2iSflL’«UTr1)tsr 

28 V lDl R jL , hasa3l*btn(Sl2^+ 
29V| Zliill'bMdiraafh tSlt-l 
’i'Cb ’ - 



reV;8U(a ft Bernard, 
SSVIKnth.... 


F.C.Cmistruet 


Hcoard, 

Mtrwt'nl 


66 
17 
64 a* 
S3 
43 


. — • toae 1.8 6.5 ajs 

,dl8 1.8 S.410.3 

I 20 » 5.9 4 

+ 1 ; 19 I Ll! 6.2.14.1 
-....! 615 1 1.8. 5.8 9.5 


20 ) 2.41 1.872.2 

CuKomaplcfliV J71-+1- — 1 

Hirhuih>ra><!4|,2]3 4-2 

IDennisDaytldp'j 25 ! 

SS> , Dixons Phut iOf. 1 044 
: 2SV: Da ‘A* top... ...102x0, 

• EV'DclaodtGeotlOp; 13 
. 16 'Ellis ft bold l-p. 20 j 
£85 tstpur Mures.. '330 j 


Brown John £lj 
75 Duixm Prod . 
2b Bulwrfl’Ui U’vyl 
471* BalUjriey (10p>., 


+* 


1-1 


25 VlC rosfl elds ft Csl | 


re 


16 


20 

»..::d6.oj 

15 
15 


50 


15., 


l.li 4.5^ 1.4 

* ! 1.4) • 

* ; L5; * 

|fti.a| 7.51 7.4 


10 Executes Dip.— 23 '+1 j 


3.6j L 224.2 


17 V UV'FairdaloTextbp 1 17Vi ♦!!*:' 32*' 1.3. 9.3) 8.4 
U) '213 Forismra 300 : 137*! Hi! alJlB.a 


7V|F.P.A. Const* n.: 22V,— 1 


167*1 lSV'Chry sicr.fi . 
ISaaSLSp (City inr. tSIJ&j— 
211.' 166t DaCamPrTBVSlM 

20vi lbVpwt Oil (6bi I 

20 V, WJfliCrown ZelL lS3) ..j 
Id |Ciironitn- Cnp. £2*; 
£2Se: Firestone Tire r ... 

IfiV'I'l M. Ct Cp.S6jl 
U)) 4 iFlu>w Cnp- 



FUrdough (L.,'260 
Fnirview EsrlOp! 69 
Feb. iQt. B.) lOpj 50 
.[Finch (B.i lOp— .! 37 
75 |FLQbLn(Johii)!Op, 97 

3a 1 Foster (H./ ..[ 80 

4V,Fnun Group lOpi 15 
138 . PrcachW C‘ A *fj|297 
28 iGalllford (B) 6,0 48 


+ 2 


4 I 4.9, 4 
20 j 1.1' 6.0 14^ 


13 1.6 7.6. 8.6 


;213 Forfauoys 300 

;11BV Foster Bros ICO 


re 

39 


[+6 
1 16*, 


88 

17 


271 


251* 


I "IS 

50 'Galilford KsU0pjl37 


£7 

rev 

19rit 

U>V| 

35 

rev 

70O|» 
20 V| 
1B iT. 
127*1 
b 71? 


271*1 — V 
lSlj'+V 
987,!— 13 

18V) 

16 |_V 

167 S (-V 


27 V' Ford 31otor (52*1 .. 
ISVlGUJetie .Sli 


56V —is I 8ac;r— 
£6ra'— 1 8 ,£1 .eq — 

19 U. J52-B2;t- 

14 ,-i 3 I | - 
35lg. + ip ;S2.40.t- 


21v + , i ISi-tn! — ■ 2". 
68Sj !s4?c 1 - ! 2. 


68S1 __ 

20V: ...— ;si.<0> — 
15V. . — jSl.Otf - 


12V - , . , 

5&?g +1 4 ‘S2.00! - | 
342 m, + 6 191.8ft — 1 — 


,fcWp lint Ifld-.Cp. igl] 

17)g!lnt Utiiiucal. 

13 :Kaircr .iL SO_333..| 

Thfipi Leascn Data 1S29L-, 

4b7 s ;Merck_ -....J 

o42u '22Bp : Penn-Ceuunl 4 

c.lv< 17|!]iWicrlSO-53i | 21V id + in |63ic|T— 

L’T I L'lv Shell Oil ifel). I 23 i— 1 4 'Sl-0 t— 

lev, 13V ^pern-RawiiSO.SO). 15V!— >a.' 50c- 
41Sfl| 34V Ad. Oil .VJ.'37/.J 36 J + I a ;S3.7Bit— ■ 4.3 

10V : l«l»7«wt».%i i 16V' ,51.5511— 3.9 

leVi LsTa u^^jtoei iSa *). — ; 16V’ + V [SS.4DI — t 

reipj 18 V Wool north iS3i)...| 251*' ...... Id 1.2ft — [ 2.0 

S- E- List fXXmioBi J5i (based on f 2.WD per £} 


1.4; 

2.7‘ w 
t , 1* 

0.4:237 
4.2J 48 
1.8,137 

2.9, revj 9 IGlbfasD'dyAtop: 20 

1.3 1 47 reVGliwwmSUdOp 47 

1,61 73 ,33 ifjkwEOp W. ft J.| 65 

-- » ICroratK. K. *...1150 

S71- Greases OrgJOp. 129 

105 iGunn (A.)- -156 

51 IB-A.T. Ui^Q0i( 754 
db Hal lam (Tic}...., 103 ' 
68 s *, Hams (U.P.>_. !S16 1 
15 Barrison J. (lOp 22 i 

26 [BartBuikteralOp 40 ■ 

123 Wwy Want... l i60 
2 V Hawkins Dwi5) 4J* 
II Heltol Bar.-. ..I 16 
43V HcwdenStfKV!. 68 
[H«ywdWnajrfi& 48 


+ 1 I - 

! 11 

; 59 ; « 

+ 1 <740 1 9 


'Freemans t Lou}. 158 
Geller t.AJ.i aft, 53 
Goldberg (A.I-.1114 
!Goodman Br.dpj 29 
Grattan Ware— ,273 
Gt L'nircraal— '435 
, Da -A* Orrt.,,.,'428 
52V Gro Ulllert- lOp 47 

; UV Ball A Bari Sp.., 161:. 

1 1 j 0 Ualwitu lop 252 !--l 

I 78. Hardy (Furu 1—150 [+5 
, ! 87V Da *A* N/V..-T15 | + 3 

- : — — | 17 Vl IZij'Helew.if Lwibt. 12 1* 1 — 

2.1, 3.7 13-0 j 35 , 4l;aHcTuieraoaKrepL 80 

5.9 1 4 | 33 1 lSV'HrariqnaiAtlOi-: -30 a 10 1 
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THE LEX COLUMN 


Index fell L4 to 417.5 


Crosscurrents in equities and gUts 


OF THE WEEK 


Too much 
emphasis 


on science 


EY DAVID R5HLOCK 


REALIST or quisling? The point 
will surely be fiercely debated to 
t'.ie bitter end of this year’s. 
British Association meeting in 
Swansea, which on Wednesday' 
evening beard its new president. 
Sir Alec Cairncross, sound a 
clear warning that Britain should 
concentrate more on technology 
and less on science. 

It could be injurious to eco- 
nomic development, he told the 
assembled scientists bluntly, for 
Britain to try to educate as 
scientists a greater proportion 
of its top talent Those who put 
their faith in science as a means 
of economic salvation exag- 


The week has seen the equity 
market refusing to break out 
upwards and continuing its six- 
weeks-old consolidation under 
the July peaks. Meanwhile a 
quite significant reshuffle during 
the account between the main 
types of sector is neatly 
symbolised by the differing 
performances of the various 
major indices. Thus the FT 30 
share index’s break into new 
high ground last week was 
followed this week by a tiny 
penetration of the July high 
by the 49S share index of indus- 
trial shares (the one excluding 
oils) , while the 500 and all-share 
indices have hung shyly back. 

It is of course the oils and 
the financial sector which have 
been restraining the ail-share 
index, and the extremes of 
behaviour within the sectors 
over the account are illustrated 
by an 8 per cent rise in the 
aircraft sector and a 4 per cent 
fall in the banks. However, 
good relative performances in 
breweries (up 4 per cent, rela- 
tive to the all-share) and stores 
show that this is not merely 


a reshuffle agains? the inflation 
beneficiaries. The cut in Bank 
Rate merely served as a 
reminder that the basic material 
of the banks, short-term money, 
is in over-supply; and the fact 
that the situation will endure 
may argue more strongly 
against the sector than the 
relatively low p/e multiples do 
in favour. In fact as long as 
the general consolidation con- 
tinues we can expect the 
internal trends to hold, noting 
that household goods, food 
manufacturing and newspapers 
hit new highs yesterday. 

As for gilts, the week was 
good for an 0.2 per cent drop in 
yields at the long end. and the 
appearance of the new tap at 
the shorter end of the longs can 
be interpreted as a favourable 
sign for the long end. The lack 
of a constraint here in turn 
bodes well for the prospect of 
lower rates in the corporate' 
funding market: as good a bet 
as any might be that the next 
major corporate coupon will be 
9} per cent 


Battle Honours 


Trafalgar House dipped to 
ZIOp on August 10 (against a 
1971 high of 134ip) after it won 
Cunard; Grand Met's success 
with Truman took it down to 
177p (high 197p) a fortnight 
later. That was as expected, 
given the risk element in the 
former takeover, and the sheer 
price paid for the latter. Yet 
last night we saw TH at a new 
high of 140 and Grand Met, 
up 17p in two days, at 200 p. 
The TH warrants, part of the 
Cunard bid, went to 47p in 
yesterday's opening dealings 
which must have been nice for 
the gamblers in Cunard 
assented; the effective price for 
Cunard is now 233p a share 
against around 200p when the 
bid was accepted. Meanwhile, 
the GM performance will be re- 
assuring for Watney and Whit- 
bread, with large blocks of GM 
stock to place. 


AVP Industries 


Since July's results, with pre- 
tax profits up 14 per cent, to 
f 1.71m. for 1970-71, AVP Indus- 


tries has slipped bade to llOp 
from a 1971 peak of 123p. That 
has taken a normally taxed p/e 
down a point or so to 11, 
a trend the message in the 
accounts could now arrest. 
The post-1973 growth argu- 
ments remain unchanged with 
doubled Homeworthy, furniture 
capacity taking the manufactur- 
ing division’s contribution from 
this source to nearer two-thirds 
from the present 50 per cent of 
profits, and a new (550-room) 
hotel in Central London making 
an initial impact. But the point 
the accounts now make is that 
AVP is not necessarily a stand- 
still situation until then for 
there is a forecast of a further 
profits advance this year. 

The property activities are set 
for another no-growth year. 
The push is once again coming 
from manufacturing and foe 
service side, watch wholesaling 
and horological spares and tools. 
Loss elimination should lift the 
former by around £90,000 pre- 
tax following the termination of 
Parslow Furniture, while the 
1970-71 trend in margins — they 
widened by a third — reflects 


what past pruning is now achiev- 
ing. The final . prop for' the 
shares is. a Board valuation: of 
investment properties . which 
boosts net worth to -around . 97p 
a share. \ - ■ . * ' 


Acrow 

. Acrow is notable for the re-' 
liability of its growth rather 
than for its actual growth rate, 
which has stuck around the 11 
per cent, mark for pre-tax pro- 
fits in each of the last thriee 
years. Sq given an historic p/e 
of 232 at 21 lp, a new high for"' 
the “A” ' shares,. -.the market, 
appears to be counting an an 
acceleration in the current year. 
Several points in the report 
support the optimistic line.. 
Thus, it turns out that last year 
saw quite ' a margins squeeze, 
with a pre-tax figure of 13.3 
per cent after a 21 per cent, 
sales rise. Since margins were 
steady at around 14^> per cent, 
in each of foe three previous, 
years, a useful scope for margin 
recovery is indicated. Secondly, 
the 1 point rise in foe export - 
ratio to 35 per cent is much 
more modest than suggested 


. earlier in the year, whichim- 
plies •that the: UiK, market was 
by ho means' devoid of growth; 
eiren m ia - poor year. . 

Nor Ls there much danger that 
foe Home - market wtil'-hold the 
group -back thfei'-^year^ "fori 
Acrow has .been - getting the 
benefit., of much' improved de- 
mand : from ; the- - construction 
industry^ On the basis /.of. jan 
excellent record, good r trading 
prospects and a strong balance 
sheet, the. medium term argu- 
ments for foe Shares, look solid: ■' 


Eeed/Twy fords : .7/ 

’ *’ Twyford’s m arket ’ perform^ 
ance yesterday/up ip.. to 116p, 
hardly suggested that -it / had 
another shot- in its locker after 
GJynwed’s Increased bid' of 121 p 
on- Thursday. That left _a coun- 
terbid as foe alternative, and 
Reed International, ' obligingly, 
has come up with -one— 132 ip 
including 14&p of .loan stock foe 
an exit p/e of. 17 With Twyfprd’s 
Australian losses and- 15 with- 
out them. .Over to : GlynwetL, 
perhaps; , but at these r prices, 
playing leapfrog : does not. look 
like a practical proposition.’ - 


George-Brown fires new 
shots in EEC campaign 


New £600m. J)j|Yf0<§ 5 
‘tap’ stock * u 
to be issued tfllKS OH 


SSStef i£ P SSIrta!2 Sf ' FINANCIAL TIMES REPORTER By Michael Blanden « ANDREW HARGRAVE, SCOTTISH CORRESPONDENT. J . 

formulated knowledge, “of skill LORD GEORGE-BROWN fired expected to open up the wounds The discredited common agri- the ANNOUNCEMENT of a GLASGOW, Sept. 3: 

born of experience, of insight and the opening salvo in the “Labour which foe party leadership has cultural policy dominated a re- further issue of £800m. of MR. JOHN DAVIES, Secretary At foe same time foe Depar- 

perseverance in grappling with for Europe” campaign last night been patiently trying to heal. strictionist European regional Government stock yesterday is for Trade and Industry, paid a merit — and, one might add, the 

the unforeseen, of inventiveness with a forthright reaffirmation The Labour Party’s official cam- preference system, and would expected to provide further brief surprise visit to Scotland liquidator — hopes that Mr. Kelly 

and imagination in design." that a Labour Government would paign against entry opens on discriminate against Britain's impetus to the gilt-edged market this afternoon, for what was retains his Interest in the Clyde- 

Sound, sensible stuff, you may have accepted the terms nego- Wednesday with a rally in Brad- traditional food suppliers from The news came after an earlier officially described as “Informal bank yard which was his first 

say. But not — unfortunately — tiated for Britain's entry ford to be addressed by Mr. Jim foe Commonwealth. announcement that foe old long- and private discussions on the choice. . 

the sort of stuff to which the BA Speaking to the first of 11 Callaghan, the party treasurer. Mr. Harold Wilson had to face dated “ tap ” stock, the Treasury future of shipbuilding on the At the inquiry into, the ec'on- 1 

is accustomed from its president, campaign meetings organised by And the wounds are likely to ue stxong criticism of the Labour 81 per cent. 1997, of which £400m. Upper Clyde." He flew to Prest- oxnic and social consequences of 

But where previous presidents the Labour Committee for opened still wider as the two Party * s attitude to the Common was issued in July, was wick from Manchester in a the UCS collapse Professor Ken- 

invariably have been eminent Europe, the former Foreign rival Labour campaigns gather Market when he attended a one- exhausted. private aircraft and returned nefo Alexander, a -director 'of -foe 

scientists. Fellows of the Royal Secretary and Deputy Leader of momentum in the four weeks day conference of West European The new issue is foe seventh there later in the day to spend bankrupt company, strongly at- 

Society. Sir Alec is an economist, the Labour Party said it was before the Labour Party socialists discussing international tap stock issue this year. With a week-end at his Knutsford, tacked the report by the “four 

an inexact scientist as a fellow “rubbish" for Labour to reject conference. problems at Salzburg, Austria, the gilt-edged market showing Cheshire, constituency. wise men" on which Mr. 'Davies 

economist called the profession the terms because there was a The text of his speech circu- yesterday. Socialists “ always consistent strength. It brings the in f ac t, Mr. Davies is believed Has based his plans involving a 

the following day. Conservative Government lated beforehand included a fought nationalist narrow- total of new stock issued by the to have been in touch with a Govan-Linthouse solution and re- 

He said: “At least one of my stinging attack of the “ self-styled ralndedness,” said Herr Bruno Government this year to £3,800m. prominent businessman as pros- taining fewer than a third of foe 

C? • j colleagues should think again Left Wing ’’ of the Labour Party, Pittermann, Austrian chairman The exhaustion of the previous pective chairman of the pro- 8,000 workers. ' 

saving words an< * aga * n and a S a ^ n - T His is a which he accused of “chau- of the Socialist InternationaL ' long tap came as no surprise to visional Board of the company Ho claimed that the original 

° decision which is going to set the vinism" in its approach to the in Salzburg Mr. Harold Wilson foe market, where it had been based on Govan-Linthouse concept of merging foe five yards 

In fact. Sir Alec’s own words course of this nation for a Common Market and of wanting sa j d that entry terms negotiated expected for some days, and complex within UCS which the was— and still is-rcorreet, though 

next morning evoked a howl of century or more. So why should to “pull in the pillars of our by the British Government must where the cut in Bank Rate has Government intends to set up. He admitted half-a-dozen .major 

despair from one newspaper we not go in because the wrong society so that they could start be rejected because they were B lven ® further boost to the Last week Mr. Davies said be errors which had contributed to 

which took his remarks as no Government is in power? again from the wreck.” For some unreasonable for the British progress of gilt-edged prices, hoped to fill “ key appointments " foe downfall of foe group, 

more than a reflection of present unaccountable reason he did not economy. But he told a Press Dealerscontinued gating after to Board shortly. Having : — 
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Government policy from an (Jpen UP wnnnris deliver this part of his speech. conferei 

a JEn 8 B iSS n °t , Sifi t, t: he w!fr t fS **I have no hesitation in say- ei «r. Roy Jenkins. Mr. Michael Labour 

fog to my ex-colleague in the Stewart, Mr. George Thomson f aV0 ur 
hSne-XS-JnS Hierarchy of the Labour move- * nd Mx. VutUUmt ■“ «“ Europe. 


r But he told a Press it SSJMSdSS/W KrfhS to tteTard TME&X* 

ice that the British jj J been warned by both the ship- tji 

Party was basically in owners whose contracts with PlCSSGV Tflftll 

of Britain's entry into Sf its r^plareS * UCS. have to be renegotiated and J 


wnrdie msv wt hoin »n mm ?hp hierarchy of the Labour move- and Mr Harold Lever are all Europe. Yields on the new stock are by ** Mr. Robert C. C f« ap lfl 5 

WM ™t tbati t is rubbish to say we scheduled to apeak in the Mr. Wilson was speaking to ji li^with ^h? market Smith, about foe need for SldgC, Sll-111 

°nirinu< hahit should not go in on Tory terms. Labour £or Europe campaign, reporters after putting bis views “ anvthlne a Uttatowe? ur 8®ncy, Mr. Davies has redundant WORKERS of thp 

fa^oufi^PiSht dav IrSlS 1 ara n0t a cheat and I can assure while the rest of the Labour on the Common Market to a con- JjJF 1 }: wi Snected that ?ri£ obviously heeded .foe warning. WORKERS of foe 

you that on these terms we leademhip^will^speak in the ference of. West European 2“ .? ,2“ SI ?p S S? ...L?«t Friday ;fo e owners told Mr. 


STL* foWavfwSn would have^recom^enderto go offirial^bour “mST “ f SoclLhsts where he faced^con- “ * MSUlt Nicholas Wdrey! PariiaiSentoiy 

to go back to the days when in .. A very different line was taken siderable criticism of his party s 'r. nted thot tv*, now Under-Secretary at the Depart- 2 00 j 

tn W rpfjnn»i°ch n S Lord George - Brown then by Mr. Fred Peart, a former attitude to the EEC. stock is rather shorter-dafod than ment ’ 0131 tfa ey might have to 

parsons, willing to relinquish the appea [ ed t 0 trade union leaders Labour Minister of Agriculture, Mr. Geoffrey Rippon, the ^ look for alternative arrangements 5? m P any u m ? v . e machinery out 

SXPlL'iL* l %£LSS^JSt to support entry to the Market in a speech at the Festival Hall Goreniment's_ Common Market ^^uid !eIJl th^foneer ual . ess they received .assurances JL®"** ZJS 
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to exert any noticeable mSuence y QU EPt i 0 h S for all these neonle day. h °P e and new opportunities for ™ general fall in Interest rates, j* lamJf mock ceremony to the works 

on the course of events fo if vou want to RO i t alone’ It Entry into Europe. Mr. Peart Britain’s development areas. possibly giving some encourage- lime Mil manager after, foe last of them 

science. J! „„ yJ u “2 annot Provide said offered a fundamental foal- The «*Sional policies of the Six ment to industrial companies to Mr. Smith warned as recently got pay-off notices. 

suffirient ^obs ^for^ mi f peopta if See S Britlah ^?overeiraty and ^ ad much the same objects as the undertake funding operations. as Tuesday that the owners’ wiL They then sent out a call for 
™ j. » people u enge ro n^v gn y a Govermnents policies, he claimed. The new stock is £60<!m. of 81 lmgness to wait “must have some their 500 workman* airaad^ 


Isianbn! 1. 


t jb ptjm. 
Locarno 


Majorca 
Malam 
M 
Ni 
Ki 
Ni 



youn run it alone. 


to Parliament. There was a vast 
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his speech can certainly be mentary assembly, be said. 


rivalled opportunity 

expansion. 
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Nalgo executive cannot 
alter Europe vote— Judge 


U.S. jobless 
rate again 
above 6 % 


Most British scientists have 
soft spot for the BA, and many- 


By John Graham ago--shortage of work. 

■ Meanwhile, the Department has 

ny a* ev ucunoy i A pril id reporter 3- definitely ended • the hopes of 

BY ALEX HENDRY, LABOUR REPORTER MORE THAN 5m. Americans M r . Archibald Kelly, foe 5yd“ 

A HIGH COURT judge ruled will ensure success for the anti- The judge said that the execu- 'J' ere unable to Set a job in siclc industrialist, of acquiring 

J ^ . yesterday that the executive of Marketeers who now command tive had arrogated to themselves A “ gusl ’ a ? “, e “S oy a11 four yards. A letter to the 

Most British scientists have a Britain’s biggest white collar a majority of the votes at the thp nowpr t n riptprmine „ n inn ra J^ r P se abov c 6 P c r cent. a saiu- effect of his scheme not being 

soft spot for the BA, and many — union must not direct its de legs-- congress. n * .. ^He rate went to 6.1 per cent., found viable reached him to-day. 

from industry os well as from ^ ^ ^ TUC annual congress m Wa . ter Anderson Eeneral P U y in !! ead of mereJ y manag- the second highest livel since the 

academe — are willing to speak next week to vote in favour of secretarv of JfolBO a nd a mem- fo g its affairs and caj T>'fog out N^ou recession began Part of 

at its meetings. But pitifully Britain joining the Common i™. Q e fk e tl-C eeneral council Policy. The executive had sug- rise was caused by layoffs in 

SThllJSStlff 1 fin'SSS M ^ ket - , i & to BlaSSof iS nig C hT that gested that the conference was a fr0m 1 

some £25,000 fois.year; and this of ^ National and Local Gov- nf fo? High (SS rt “cisl h! w rather woolly resol “ tl ons Nevertheless, there was clearly m a 

source, as the BA is only too well erntnent Officers’ Association luld Set iem to vote in whlch were 1101 a sa t“foctory no improvement, even allowing JLlV/\ WaFIllllg 

aware, may dry up next year. w jj 0 argued that the executive's is-g nninn’s conference basis for practical executive r ?F ^ SIt ? at10 ! 1 ’ n Uie over ' 

Clearly change is fore- decision in favour of the Market SSftaiZr UIUOn S reDCe action. ail empfoyment picture. people are reluctant to come into 


““ ld ^ assign orders to such a in a statement the workers 

C °wE ail navi»c ic ,, 53 id Plessey’s four factories at 

t ? a ^ les , ,s foerefore well Uford, Essex, had promised to 

!^ J?^LV nlCSSh f has ^S. 01 ! 0 “Wack"' all machinery and 
n»«ipr^ a ^7n?*. D rhfl° n 8te Wlth ^ °fo er items from Alexandria. 

Cor U pany T bey claim to have proof that 
therlrni iSi w 18 at i on ““w ^ ay Plesse y ^ enough sub-contrac- 
Novemheri ^T^ fnfn “ P -^ efo/e *ed work to keep Alexandria in 
5L comes mto existence, production "for an indefinite 
it would face the same plight as Jerfod." •• 

UCS when it was established four. 


Clearly change 


decision. 


people are reluctant to come into 


shadowed. Who better to set the was invalid under the union's The union's nroblems beean u*. .u,* . P 1 ® ?^ ur ? s on which August s Belfast to shop. But the trade 

scene than this soft-voiced but rules because of an anti-Market j|. e resolution which^ex- addcd fo Rt ^ was under- rate is based come from the week is not being lost entirely. Instead 

shrewd and questioning Scot, resolution passed by the annual nrp «ua»d nnnnsitinn thp Com- stan dable fo at fo e executive August 8-14, Just before Pre- it is being transferred to subur- 

- - conference in June this vear. - unless It reX determined union poUcy w lUl ^ ^“anno^red '"’n 0 ”" ^ the Eh.pp.ng 

Problems f “ “« tong rerm more precision thsn the confer- of Sd °he previn™"" ‘ 0Wna 

FrODlemS ^ °L? nt ?i!?._? nd _ Co ?J !°, c 5:j?_ ut . ,f _ t ¥, d, ^ 10n t .° ^5 both major political parties re- Even a week ago Mr. Faulkner 


with a reputation less for conference in June this year, 
generating new ideas — the BA 
can throw up plenty of those — Problems 
than for sceptically appraising ..... ~ ..... 

those of other men? 


Indestructible 


k tuuicuu lnreresr oi jsruam ana uom- ence. nui ir me airecuon to me both maior noiitical nartip^ nw 

Mr. Justice Gouiding, after a raunity "—was passed to an delegates was left incorrect, and gre tted to-day’s news, the^min^ seemed tn hav/*-,° F ?. Ul 5 ne « r 

two-day hearing, ordered the executive subcommittee for their votes proved to be of great j 5 Vration came under imraedTate l on ln deci ' 

executive to withdraw its direc- appraisal. It produced a non- importance at the TUC, it would an d predictable attack and nnl !L of _ H* m whether or 


two-day neanng, oraerea tne executive suiKomminee tor roeir votes proven iodcoi greai istration came under immediate sion in r^n7„f hi™ T.^ .L 
executive to withdraw its direc- appraisal. It produced a non- importance at the TUC, it would and predictable attack, andan! n a t to i«^«> no4n^«^w e V le ^- ar 

tion to the union’s TUC delegates committal report for the execu- be coid comfort to the majority other nail was driven into the order* S d SJ£ nUon 

to support a prcvMarket resolu- live which then decided by a at the next Nalgo conference to Administration's initial efforts to still h dd fElin^fh^ 0 ra -^ n 

tinn .nil nnnnea thn o nfi.M i rLrat nsrmur maiAnfr that it was in nase a roc/ll ntinn utfina- “Wo z. _ ... ... . “ UH ut,u lUIJOWini! UlC raids 


•” ”-rr-- - - i ; — — ----- — -* — r:,‘" Auiiiimau a liuu t> initial Cliuruj IO still hpIH fnllnvfinn f __ : 

. „ „_,. 4m tion and oppose the anti-Market narrow majority that it was m pass a resolution saying: We nroduce nrosoeritv without nain Hi.Vinn .k! „„_. GWin ? L “® ra «“ 

■ one on the agenda. The decision favour of Britain’s entry. really meant what we said.” ° prosperity without pain, during ^the past month. But now. 


Five greet monetary plan favourably 


““*“*** paei monuL uut now, 
given the hardening of piibtic 
opinion against the terrorists, it 
is almost inevitable that he will 
start signing the orders next 
Monday when the decision has 
to be made — 23 days after the 
first detentions. 

acquired the reputation of being *" ' ' ■'""*'** "" Stormont believes that among 

indestructible. As chief govern- a NEW COMPROMISE plan to cent, either side of par. The re- A further element of the pos- wduld go some way to please the fo® detainees there are 55 officers 

ment economic adviser for most deal with the dollar crisis, indud- established EEC rates would not sible compromise package being French, while the symbolic 1 per an d 102 volunteers belonging to 

of the sixties he served succes- Ing a controlled joint float by be linked to the dollar. aired by Community officials is cent. French franc revaluation fo® provisional wing of the IRA 

sive administrations, surviving the EEC against the outside m.. - llc „ p - tB .i.-, ..w a slight increase in the gold should certainly be acceptable to and SO members of the official 

o»an tha inflilT of Ijthonr urnrM raualnatlnn of- nil An . . ae R ,a ? 5US„e5LH OWl COICU Thre .mirein, n..;. win re hxlf ...1 .. . 


interest in the “nitty gritty”; 
the •* tin tack " economist, his 
critics have called him. from an 
old habit of telling those wishing 
to know about economic growth 
to go and study the tin tack 
trade. Deservedly, too. he bas 
acquired the reputation of being 
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even the . influx of Labour world, revaluation of all five latil ,n n f t Hu newnarihK should price. This, optimists argue. Paris 
“irregulars.” He left Whitehall EEC currencies, and a crawling 5? rtST,2SS?«iS2«2! 

only in 1869 to become Master peg system, has been greeted ?f tes ^jLa^vis h the dollar of , i a , • tn . • 

of St. Peter’s, Oxford. favourably by five of the six T\llF/*Vi lirol/O /\n inflofmn 

Can Cairncross reprieve the member-States. imniw P ^fn X-^UlCIl OldKc OH 111113.1100 

dear old British Ass? If there The plan was put forward at fo^HL^wwo^d imply an aiutMuvu 

is any man who might steer it yesterday’s meeting of the EEC's ^ 

through the pitfalls of a govern- Monetary Committee by Signor 5 I«r i 1 ®"** BY OUR OWN CORRESPONDENT 

ment economy drive, it surely is Ossola, Deputy Governor of g ."“J ? JEFl ™ 
he. But he must do more. He Italy's Central Bank, and was f 

must give it a mission. Above expected to have been discussed i , “ic^ rTencn tranc. qrqer y, pul a brake on other 
all, he must shield it from the 
dread “ Doomsday syndrome." 
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IN ORDER to put a brake on other words there will be no fur- 


wing, half of whom are thought 
to be officers. 

The Army to-day denied that 
the private soldier, Desmond 
Pearson, who yesterday gave a 
Press conference in Dublin to 
explain that he bad deserted 
because of the treatment of the 
Internees at Magilligen camps 
had ever visited the camp. 
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shield it from the by the Group of Ten deputies in Similar, figures calcumted by foe Holland's domestic inflation and foer net inflow of foreign capital Chequers talks between' Mr 

SSS flo^for^e >" an atten.pt to close tbe nap f- the purpose of taytng Dutch Hea&t and Mr^Jack’ ‘5St. & 


wmen infects spokesmen for gation is understood to have - ... ■ 

science with a jaundiced eye for made no comment on the Italian “fb® period is 3 per cent between the di 8 exchange 
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Irish Prime Minister, are ’now 


mast old and all new spheres of f proposals at yesterday's meeting The introduction of foe crawl- rates > 

in Brussels, other than stating ing peg principle into the 'plan guilder 
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icntific action. . » Brussels, other than stating mg peg prumpie mto tne pian Dutch authorities' hitherto lar- win be left free for any extended 

Could the missing mission be that it It must report back to —which would enable individual ?“}<? S ei * unsuccessful struggle to discussion. y extend eq 

Chnological assessment— the Paris. EEC currencies to change parity ced a halt to the influx or foreign iirait ^ inDatJ onary influence The two men will begin their 

Tho Tlalians nmnneo that a it npcmsarv— tt amimwl tn hanA Capital for tuG PUTCIiaSe Of a _r r : i ,eii.. . , . ““S 1 ** meiT 


technological assessment— the runs. nun currencies to cnaoge paniy -• •“«»" limit the inflationary influence The two men will begin their 

critical appraisal of major new . The Italians propose that a if necessary— « assumed ^to have “Pjtal for foC purchase of of tho inflow of foreiBn eapital. talks in mid-montias Ind iw? 
projects? The BA affords a lomt float by the Six should be been at least partly dictated by guilder bonds. Guilders are so much more in Lynch has indicated that he wili 


projects? The BA affords a joint float by the Six should be been at least partly dictated oy Guilders are so much more in Lynch has indicated that he will 

hmad span of expertise rare limited to between 2.5 per cent foe Italian belief that foe lira From Monday a so-called bond demand by prospective buyers of stay at the Irish Embassy in 

indeed in the day of the and 3 per cent, either side of is at an artificially high level. -circuit will be in operation. This Dutch bonds than arc Belgian London an Monday night fostcad 
specialist body to which even an parity. Concerted intervention According to the plan, settle- means that non-rcsidcnts will francs that the two countries’ cert- nf accepting Mr Heath’s lnvita 

expert in a field automatically by Central Banks would restrict mem of debts Involved by the only be allowed to buy guilder tral banks have great difficulty in tion tn remain at Cheauora 

finds himself beholden, and a the fluctuation between foe new proposed scheme could be made bonds from residents with the maintaining the mutual value of IN DUBLIN Mr Lynch had an 

platform the Press still takes " pivot " rates of the EEC cur- either In dollars or in national proceeds of Dutch bond sales by the two jointly floating Benelux hour’s talks with’ file Onmwftiftn 

seriously. rencies to the existing 1.5 per currencies. non-residents to residents. In currencies. Stormont MPs. 
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